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DON'T 


rest in the belief that the Dis- 
trict Attorney or the United 
States Attorney will prosecute 
for fraud on your mere suspic- 
ion. Evidence sufficient to 
suggest the commission of a 
crime or an offense against 
the bankruptcy law as defined 
in Section 29b. must be pro- 
duced, and it is the creditors’ 
responsibility to produce it. 
Such evidence can best be 
gathered by co-operative effort 
through such a department as 
the Investigation and Prose- 
cution Committee plans to 
establish, as outlined in this 
Bulletin. 





STATEMENT 


In Account with 


cM N. H. Nelson 
143 Putnam St., 


_ Burroughs Adding Machine Cans 


Detroit, Michigan. 


March 1, 1915. 


Grand Rapids,Mich. 
MADE ON A BURROUGHS STATSMENT MACHINE 


Need More Money in 


Your Business? 


If you had a larger cash capital 
would it help? 

There’s one way to get the use 
of more money without paying 
a red cent for it. 

Collect the money from those 
who owe it to you. 

You’re doing that now! Of 
course eon are! But collect more 
promptly and you'll have more 
to use—more of your money. 

Get your statements out the first day 
of the month instead of the fifth to the 
tenth. 

First statements get checked up first 
and paid first as a rule; and when 
money runs shy it’s the late statement 
that waits. First comers get paid. 

Many business men are wishing 
they had the use of more money to 
discount their bills, yet are overlook- 
ing a very real opportunity to get that 
money without a penny of interest or 
cost to them. 


Other business men have found that 
the Burroughs Statement (figuring) 
Machine gets statements out promptly 
that bring money in promptly—furnish 
more cash capital without cost. 

A regular Burroughs Figuring Ma- 
chine prints figures while it adds, sub- 
tracts, multiplies, or divides them— 
always accurately and much more 
rapidly than by hand and brain. 

The Burroughs Statement Machine 
does all the regular figure work of 
the office and besides that prints the 
month (Mar.), the day (12), “Dr.”, 
“Cr.” and “Bal.” 

For the small business, there’s a 
small Burroughs—and larger machines 
for more extensive uses. Let us tell 
you how the Burroughs handles figures 
and gets out prompt statements for 
others. The information comes ina 16 
page bulletin called “Customers’ State- 
ments” that will be mailed to you free 
upon request. 
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43BURROUGHS BLOCK 
__ DETROIT MICHIGAN 


Shcaanan: your cai or to use a = Besson: 
It insures their getting more information about their business. 





TURNING HIM DOWN 


The vital letter in the credit department is the letter 
declining an order; or that one limiting an account. 


q “Turning Him Down” is a complete, common-sense discussion of 
a system of credit correspondence relating to every possible phase of 
declining orders from merchants with impaired credit. 


@ Astudy in credit cor- 
respondence, together 
with one hundred and 
fifty complete credit 
letters. Their greatest 
strength is due to the 
fact that they were writ- 
ten at a time when their 
publication was not 
contemplated, being a 
compilation of actual 
credit letters from busi- 
ness files — their con- 
vincing arguments have 
brought results. 


@ Many concerns — 
perhapseven yours have 
sacrificed an order to 
a letter declining it on 
regular terms, while 
another letter suggested 
in this work would have 
explained how to get 
security or remittance 
from the _ prospective 
customer without irrita- 
ting him. , 


@ No small volume of 
business, from time to 
time, comes to a credit 
department from doubt- 
ful credit risks. 


@ But they must have 
goods, and in the ab- 
sence of security, must 
pay someone cash in 
advance for them. 

@ Mr. Lawrence has 
explained everv detail 
—every possible phase 
of the delicate corres- 
pondence which de- 
clines to fil] an order 
on regular terms, and 
at the same time brings 
a remittance. 


@ Thelogicwithwhich 
he writes—the common 
sense logic — persuades 
the new account with 
impaired credit, to pay 
in advance, induces the 
old' customer, whose 
account is limited or 
who is behind in his 
payments, to remit; and 
neither is offended; both 
are satisfied to do so. 


It will help you every day in the year 


@ You will have solved the “‘turning down” problem if you pin a $2.00 
bill to this circular, with your name and address, and send it to us today. 
A copy of “Turning Him Down” will be sent to you charges prepaid. 


Order a copy now—while you think of it. 


*“We know we are going to get a good many times $2.00 worth from 
the perusal of ‘Turning Him Down’’"—The Charles E. Hires Co. 
**We received your credit book this morning, and although we have 


not had time to give it but a hasty glance, it has already proven its 
worth.” —John D. Rabb Chair Co. 


CONSOLIDATED PUBLISHING CO. 


Ninth and Olive Streets 


ST. LOUIS, MO. 


(P. O. Box 1000) 





LOOSE | LEAF | 


The Symbol of Efficiency 


The business world of today demands efficiency both in men and 
things. 

There is no substitute nor can imitations survive the heat of 
competition and the exacting test of use. 


The actuating motive of Loose Leaf manufacture is efficiency, 
and they who meet successfully the demand for efficiency through 
the medium of Loose Leaf, must solve daily problems of manufac- 
ture and distribution. 


With the solution of these problems, comes reputation, and the 
volume of business that means preeminence. 


In the short space of eleven years f=) J-Pf= has come to sym- 
bolize preeminence in the Loose Leaf field. 


Today (= J-Pt means a source from which can be obtained 
Loose Leaf Forms and Devices 
For every Business need 


Many times that need is ready met in a Stock Form which the 
Irving-Pitt Company has prepared and standardized. 


In other cases it is necessary for the Stationer working with 
the customer to suggest the device or form best suited for the work 
required. In either case the customer is assured of getting the 
most efficient device which can be made—whether it be a fifteen 
dollar Ledger or a seventy-five cent Memorandum Book. 


Further he is assured that no matter what G@J-P&Q Outfit 
he buys he will be able to obtain the supplies at all first class sta- 
tionery stores throughout the country. This fact in itself is worth 
dollars in the saving of time that it makes possible. 


TigvinG-Prrr MANUFACTURING Go. 


KANSAS CITY 
MUSSOURI 

















To emphasize the importance of the 
confidential element in the exchange of 
information extending even to the sales 
department, the National office has issued 
and put up in rolls stickers reading as 
follows: 


| We : are e glad to give you the information herewith | 


in n_strict “confidence, ,_as s_af{member of the Ni of the National 


Association “of Credit | Men._It is, of course, It is, of course, _under- 
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They will be diated to members on 
request. No charge. 


WALTER P. MILLER 


MAKER OF 1 





Paper Boxes 
448-50-52 York Ave. 


Between Fourth and Fifth 
Below Noble 


PHILADELPHIA, PA. 
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The Traffic Manager and His Relation with the Credit 
and Sales Departments. The Causes of Some 
of His Troubles. 


By H. S. Wuitinc, TRAFFIC MANAGER OF THE BUFFALO FORGE 
Co., Burrato, N. Y. 


There is, I have found, wide ignorance of the duties of the 
traffic manager, yet these duties so dovetail into the work of the 
credit and sales departments that it is worth while reciting the 
traffic man’s responsibilities. He must be more than one who has 
had a thorough training in geography ; must know more than simply 
to be able to locate various towns, with their distance from one 
or more shipping points; he must know more than the line or 
lines of railroad upon which the destinations for his goods are 
located. 

The traffic man must have on file in his department rate 
tariff files showing the various classes of commodities which would 
cover the products or articles which are received or shipped by 
his company. He must be able to tell the express rates from his 
shipping point to any destination, and if his house exports, he 
must produce from his files all the necessary data pertaining to 
intended sailings and rates both on cubic measure and tonnage 
basis. He must keep closely in touch with his sources of infor- 
mation, for rates published by the steamship lines which are not 
under the jurisdiction of the Interstate Commerce Commission are 
subject to change without notice, the rates being based on the ton- 
nage available from the various points of call. 

All concerns have one or more shipping clerks and to some 
houses they furnish all that is needed in the movement or for- 
warding of the finished product to the carrier or transfer com- 
pany; but the shipping clerk does not have time nor has he gen- 
erally had the training, so that he can understand the duties of 
the traffic manager. I do not mean to say that no shipping clerk 
can be a traffic manager, for many shipping clerks, by dint of 
“pep” and energy have informed themselves sufficiently to be taken 
inte the traffic department. 

Again and again we hear houses say, “We don’t need any 
such person as a traffic manager or department—our shipping clerks 
are good enough for us.’ They little realize that there is just as 
much sense to such a remark as there is in having a tinsmith paint 
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sour house and look for as good results from his job as you would 
get from an experienced decorator, for neither the shipping clerk 
nor the tinsmith has had the training for the work which you are 
expecting of them. How often we hear a sales manager tell com- 
plainingly how a certain company had taken this or that customer 
away and he could not understand how they could do it against 
prices lower than the competitor was giving and against shorter 
hauls than the competitor enjoyed, but just the same the com- 
petitors were selling these customers the same class of goods de- 
livered at their stations for less money. 


Now, this was because of the intelligent work of the traffic 
department. For instance, we had a customer at ———————— 
Georgia, who had paid us $15.00 for a certain article and our com- 
petitor sold a similar article for $15.50. Our customer buys ten 
of them from each of us. The ten we shipped cost, with freight 
added, $188.40 F. O. B. his station, and those he bought from our 
competitor cost him $185.00. Now here enters the traffic manager. 
He finds that the competitor company billed the article as “portable 
forges knocked down, crated,’ which gave a third-class rate of 
$1.00 per cwt. We shipped the same article packed in the same 
way but our shippers failed to follow the instructions given and 
our bills of lading read “10 forges,” with the result that, under 
the classification governing this article, the billing from the initial 
carriers called for a through first-class rate of $1.28 per cwt., while 
if billed properly, a third-class of $.92 would have been charged 
to customers. 

If managers of American industries would but realize that it 
is one thing to sell a man a bill of goods and another to keep 
him satisfied, as can be gleaned from the above, they would have 
much less trouble with their accounts and the selling department 
would have less difficulty in holding business. The selling de- 
partment must ever remember that when selling F. O. B. ship- 
ping point and the customer pays the freight, it should be just 
as much interested in the transportation charges assessed at desti- 
nation as if the goods had been sold F. O. B. destination and freight 
prepaid. 

Another reason why the house quotes a party again and again 
and never gets the business is that it has not figured the correct 
and lowest freight rate. Here’s a house without a traffic depart- 
ment. It,calls up the agent of a local railway and asks for a rate 
to Yazoo City, Miss., on F , and instead of telling the rate 
clerk the exact way the shipment will be put up for transporta- 
tion, that is, in bags, boxes, crates, skids, skidded, knocked down, 
etc., the clerk merely names the article to be shipped, and to be 
safe, he gives the rate for the highest class as specified for the 
article. In opposition, the traffic department of your competitor 
is figuring at the lowest rate and “beats you to it,” because you 
had no organization which understood how the material should be 
put up for shipment in order to entitle it to the lowest class rate. 
I have seen so many cases like this happening in various lines 
of manufacture. 


Now, what does all this mean to the credit man? It means 
this, as it seems to me, that if your customer finds that your com: 
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pany does not look out for his interests and see to it that he is not 
being made to pay excessive freight charges, he becomes dissatis- 
fied; he feels that his trade is not being appreciated, and he will 
make you wait for your money, and if money is tight, he will pay 
you last of all or only after you have brought pressure to bear 
upon him. And so you lose the account simply because of the un- 
concerned attitude of your company as respects the service you 
are rendering. 

Incidentally, you can help your customer by seeing that the 
material as shipped has the correct weight specified on the bill of 
lading, and not only this—have it marked on your invoice that 
the rate of freight from the shipping point to the destination should 
be at ————— per cwt. on ————— class, so that when he has 
received the shipment and paid the delivering line for the charges 
thereon, he has his invoice in front of him and knows if his freight 
bill checks up with the figures and rate as you have specified on 
your invoice, and he is assured that an incorrect amount of freight 
has not been paid. Here is another way of helping a customer 
feel that he is getting service. 

Again, if you are a shipper of small repair parts or small 
articles of any sort, is your house taking the trouble to see if it 
would not be cheaper to forward by express rather than by parcel 
post, or vice versa? Many deductions for remittances for various 
amounts have I seen for sending this or that shipment by some 
other medium of transportation than the cheapest one. The traffic 
department truly is one where there can be no set rules or in- 
structions for its routine or development. It must be shaped or 
patterned to meet existing conditions of the individual or organi- 
zation of which it is a part, but my experience and study on the 
subject lead me to say without hesitation that if those companies 
or organizations that have in the past ignored the necessity of a 
traffic department as an adjunct to their expanding business would 
form such department, their business could be increased from 10 
to 25 per cent simply because of the service rendered—a service 
which would be promptly recognized by the trade. To summarize 
some of the ways the traffic department could be made to pay for 
itself, we could cite: 

1. The pooling or consolidating of shipments at carload. 

2. Auditing of freight accounts and filing of proper over- 
charge claims. 

3. The proper preparation of loss and damage claims and 
avoidance of unnecessary delays in settlements thereof. 

4. The quoting of proper freight rates, not only from the ship- 
ping point but also from competitor’s shipping point, in order that 
the sales department may reach a figure that will get the business. 

I feel safe in saying that the credit departments of companies 
which also have a traffic department have much less trouble to 
contend with, have cleaner accounts, have less adjustments to make, 
have fewer law suits, have smaller losses to charge to profit and 
loss, than those credit departments which have no such facilities, 
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The “Bristol Plan” for Co-operation with a Debtor 
Who Has Suffered Fire Loss. 


The BuLLetin is indebted to J. D. Faucette, formerly presi- 
dent of the Bristol Association of Credit Men (Va.-Tenn.), for an 
outline of the “Bristol Plan” for co-operation among creditors and 
with the debtor in case the latter suffers a fire loss. 

When the association learns that a debtor of one or more of 
its members has had a fire, an attempt is made immediately to 
learn the names of the principal creditors and state a time and place 
for a creditors’ meeting, that day if possible. At this meeting the 
creditors name a committee of two or three to wait upon the debtor, 
the committee usually being composed of the larger creditors or 
men in whom for special reasons the debtor and interested creditors 
have full confidence. 

The committee calls promptly upon the debtor, makes known 
that its mission is to secure a transfer of his fire insurance policy 
or policies for the benefit of all creditors (there is a place on the 
policy for such transfer). The debtor is guaranteed that the 
net proceeds of the policy are to be prorated among all creditors 
if there is not enough to pay all in full, and that if more than 
enough is realized, the remainder will go to the insured. After the 
transfer has been procured,—and Mr. Faucette says there never 
has been any great difficulty in securing it—the insurance com- 
panies are notified of the transfer and they notify the committee 
when the adjuster will appear to adjust the loss. The committee 
meets the adjuster, offering its aid to the adjuster and the insured 
in arriving at an equitable adjustment. Checks of the insurance 
companies are, of course, made payable to the insured and the 
committee, but sent to the committee. When the insured has made 
the endorsements the committee is ready to make distribution. 

Suppose the insured refused to transfer his policies is a 
natural question, which Mr. Faucette answers by saying that the 
Bristol association has always gotten the transfer. The plan has 
been operating for over four years, so that the Bristol association 
can now tell the insured, based upon past experience, that no hon- 
est man has ever refused. 

In citing some of the reasons for the debtor making the assign- 
ment, Mr. Faucette points out that while in business the creditors 
assume, in trusting the debtor with merchandise, that he will sell 
the goods in natural course and apply the proceeds to discharg- 
ing his obligations. They know that if he made a bulk sale the 
creditors have a legal protection through the bulk sales law and 
feel that the same principle should prevail if the debtor made a 
bulk sale to an insurance company; also, when the debtor had a 
stock of merchandise it was subject to execution for his debts, and 
when that merchandise: was converted into the proceeds of an in- 
surance policy, there should be some moral right entering. Again, 
Mr. Faucette points out how all men, after they have suffered a 
fire loss and before they have collected their insurance, declare 
that they are honest and are going to pay their debts, and they 
mean this; but all of us know how many needs for money come 
up when the money arrives in one lump from the insurance com- 
panies, and for this money, which morally belongs first to the 
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creditors, there should be all temptation removed in paying out to 
the creditors. 

Not the least important point, however, is the valuable assis- 
tance which the representatives of wholesale houses can render the 
debtor in getting a fair adjustment, for the committee is made up 
of intelligent men possessing an experience in handling such mat- 
ters such as is rarely possessed by the debtor. As an example of 
the quick action which is sometimes taken by the association in se- 
curing the assignment of policies, Mr. Faucette tells of a case 
happening about three years ago when a merchant in an adjoining 
state suffered the loss of his storehouse and stock. A salesman of 
the principal creditor was passing while the building was still hot. 
He left the train at the nearest station and wired to his house 
asking the amount of indebtedness and for instructions. Instruc- 
tions were to get a transfer of the insurance policies to himself 
or some one else for the benefit of all creditors. The merchant’s 
neighbors had gathered round and were making suggestions of 
bankruptcy, but the salesman persuaded the merchant that his fu- 
ture lay in the direction of taking care of his creditors’ interests. 
He hired a buggy and drove with the merchant twelve miles to the 
county seat and had a lawyer act as trustee. Two thousand three 
hundred dollars was collected upon the policy, enough to pay all 
creditors in full, at a cost of but $4.50 plus the salesman’s time. 

Again and again, said Mr. Faucette, the adjusters have ex 
pressed their satisfaction in the intelligent assistance which has 
been given them by creditors under the “Bristol Plan” and have 
acknowledged the improved moral plane upon which adjustments 
have been made in the Bristol district. Mr. Faucette declares that 
the rules which must be observed may be outlined as follows: 

1. Never employ a lawyer to make adjustments, for if you do, 
you invite a fight with the insurance company. Adjustments 
should be strictly transactions between business men. 

2. Treat the insurance companies absolutely fairly and they 
will be fair with the business man. 

3. Treat all creditors fairly. Under the plan a rule has been 
recently adopted to the effect that the committee appointed or 
chosen by a majority of the creditors in number and amount shall 
receive $5.00 per day and all expenses for their services, this to 
be prorated among all interested. 

4. All controversies over the amount due by debtor to any 
creditor are to be settled by parties interested and not by the com- 
mittee. 

Finally, Mr. Faucette declares, the plan has been worth many 
thousands of dollars to the business men of Bristol, and he believes 


it would be to any other organization willing to put personal work 
into it. 


A member of the Association desires particularly to locate 
W. J. Norton, who for several years represented a Kentucky 
coffee and tea house in the states of Alabama and Georgia, with 
headquarters at Birmingham. In May, 1914, Mr. Norton left 
Birmingham without giving notice to his concern and has not 
been heard from since. Any information regarding his where- 
abouts will be appreciated. 
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Difficulties Which Were Insoluble Without the 
Financial Statement. 

By L. G. Ross, BowNE-GAus SHOE Co., UTica, N. Y. 

One of our customers, who, for convenience. we wil call Ed- 
wards, had been becoming for some time very unsatisfactory in 
his payments and we wanted to know the reason, and therefore 
asked him to come to our office, bringing with him his financial 
statement. The statement quickly explained the difficulty. It read 
as follows: 

Assets Liabilities 
Merchandise taken at Owing on open ac- 
value or cost $24,774.41 counts for merchan- 
Notes and accounts dise $ 5,679.03 
receivable, actual Owing on notes for 
value ,900. merchandise 1,598.24 
Owing bank for bor- 
rowed money 
Real estate, value of Owing others for bor- 
all owned ,900. rowed money 
Mortgages on real es- 


Total $34,085.06 Total $19,027.27 


It was ascertained that Edwards kept books and that he had 


commenced business fifteen years ago; that his annual sales were 
just under $30,000; that the insurance on stock was $11,000, and 
on buildings $8,000. 

There was no question about Edwards being solvent, but the 
striking thing was that he had altogether too large a stock for the 
business he was doing. Like many dealers, he seemed to think 
that he never could carry enough stock. In Edwards’ case, over- 
buying had developed almost into a disease. He had been in busi- 
ness long enough, it seemed, to learn what a burden he was bring- 
ing upon himself by over-stocking. 

I had to talk long and hard to show him that his stock was 
about three times too large for the amount of his business. It 
was somewhat easier to show that in carrying insurance on his 
stock of ,but $11,000, should he have a fire he would not be able 
to pay his creditors, to say nothing of saving something for his 
own account. Edwards left my office with information that will 
enable him to improve his condition, and I believe he will. 

A little more encouraging was my interview with another cus- 
tomer, whom I will call John Doe. Doe had been threatened with 
suit by one of his creditors because he was not paying on his ac- 
count. He told me of the threat during a conversation and further 
acknowledged that several of his creditors were pushing him hard: 
Again I wanted to know the reason and asked him how he stood 
as to stock and indebtedness. He admitted that he had not taken 
inventory recently, but insisted that he knew just how he stood. 
He was given to understand that the first requirement, if he wished 
the assistance of the Bowne-Gaus Shoe Company, would be to 
submit a statement of his condition. So on March 1, 1914, or a 
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brief ‘time after the conversation referred to, Doe wrote as fol- 
lows: “I have just completed inventory this noon and find I am 
in it head over heels; my stock totals $17,033.12. I cannot see why 
[ have been so foolish and am at a loss to know how to work out. 
| will follow your advice.” 

The inventory submitted was as follows: 


Assets Liabilities 

Merchandise taken at Owing on open ac- 

SOs oink ce s0d $17,033.13 counts for merchan- 
Notes and accounts RS bdantis gat $ 8,337.17 

receivable, actual Owing on notes for 

WO iia is hte wine 500.00 merchandise ...... 395.00 
Cash in bank........ 68.00: Owing bank for bor- 
Cash on hand....... 39.00 rowed money ..... 900.00 
Fixtures, present Mortgages on real es- 

PUNE iin dil b5 on ids 450.00 ars bs sb 5! die os 2,100.00 
Real estate, value of Other liabilities ..... 50.00 


ee eee. gs sac 


TOR ike ini Ke See eT sk des $11,782.17 


He claimed to keep a set of books and commenced business in 
1858, had annual sales of but $15,000, insurance on stock of but 
$8,000, and on buildings of $2,100. 

He had said in his conversation that he had stock of about 
$8,000; his inventory showed that he was carrying twice that 
figure. It was another case of over-buying, because his inventory 
showed that his annual sales were more than $2,000 less than his 
stock of goods—in other words, he was not getting even one turn- 
over a year. His insurance also was found to be low and he was 
really in bad shape, for creditors were pushing him. 

It was decided that the case was not hopeless if Doe would 
permit the Bowne-Gaus Shoe Company to handle his affairs. To 
this he conceded, purchases being passed upon by that concern and 
his payments directed by them. On March 1, 1914, he owed cred- 
itors $8,732.17 and had a stock of $17,033.13, but a little over one 
year thereafter he owed but three creditors $2,900 and the stock 
was reduced to $9,000. Needless to say, Doe is at the present 
time in a satisfied frame of mind and fully appreciative of 
the help which has been rendered. The disease of over-buying 
has been completely cured. 


A party giving the name of C. R. Rider, representing him- 
self to be a salesman for the Mason & Hanger Company of 
Lexington, Ky., and Waverly, Va., has just succeeded in victim- 
izing one of our Cincinnati members engaged in the hardware 
trade. Rider called upon this member for a certain piece of hard- 
ware ordering it charged to the above named company at its 
Winchester plant. Mason & Hanger Co. having the charge 
brought to their attention, stated that for a considerable time 
wholesale houses in cities located in the Ohio valley had been 
sending them invoices for items purchased by one representing 
himself as in their employ. 
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Proper Relationship Between the Salesman and Credit 
Department, His Customers and the Credit 
Department. 


By W. A. Masters, JoHN S. Brittain Dry Goops Co., St. 
JosepH, Mo. 


While there is no difficulty in agreeing that the relationship 
between the credit department and the sales department should 
be cordial and reciprocal, each working toward the same end for 
the profit of the business, the difficulty is that the two departments 
look at the goal from quite different viewpoints, so that there must 
be a constant striving on the part of each to appreciate and under- 
stand the other. The credit department’s business is to take care 
that the salesman is satisfied thoroughly of the judgment exercised 
in declining an order; he should be informed by the department 
of the reasons the order is declined, and should be appealed to for 
suggestions, so far as circumstances will permit. 

It is no extravagance to say that the salesman is the antithesis 
of the credit man. The former in his enthusiasm pushes his sales 
to the top notch; he has no adequate means of discriminating be- 
tween the good, the bad and the doubtful, while the credit man, 
equipped with every modern reporting system, permits the sales 
to rise only so far as is compatible with business prudence. The 
wisdom of the credit man’s conclusions, however, is not always 
plain to the traveler, so that there will always be a chance for a 
clash between the two departments, and there always must be an 
earnest effort to maintain a feeling of the utmost confidence, the 
one in the other. 

The average salesman, wiser though he is than the genera- 
tion he has succeeded, still looks upon the credit department as a 
second line of fortifications which must be taken before he has 
finally captured the prize of an order. For this error there must 
be a remedy, and until such remedy is found the proper relationship 
between the treveler, the order and the credit departments will not 
be established. The only thing that will dissolve them is the es- 
tablishment of firm relationship and of mutual confidence, and this 


leads to the asking of some questions which every credit man should 
put to himself: 


' Are you intimately acquainted with each of your traveling 
force? 

Do you know each well enough to address him informally? 

Did you ever invite him to have a real visit with you, 
when for a few minutes you might lay aside business cares 
and talk over things of human interest which makes you feel 
like pals? 

Have you ever made the salesman feel that you recognize 
it would be impossible for you to make a success of your work 
without his advice and suggestions? 

Have you ever expressed to him your appreciation of the 
“tips” he gives you from time to time, or some special “tip” 
which enabled you to save a certain loss? 

Do you write the salesman a letter when you turn down 
his orders, and if you do, what sort of a letter do you write? 
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Did you ever tell the salesman how much you dislike to 

turn down his orders and go into details as to why you were 
compelled to take your action? 


Do you ever recall the more important among the orders 
which you are compelled to turn down, discussing them with the 
traveler when he next comes home, or do you simply evade the 
subject and refuse to discuss it with him when he drops in to 
see you at your desk? 


What attitude do you assume toward the traveler when he 
finds fault with your action or judgment in turning down his 
orders? Do you simply stiffly give him to understand that you 
are running the credit branch of the business and will not 
tolerate any interference from him, or do you keep an evenly 
oalanced temper, and no matter how tired or how vexed with 
your labors, explain patiently the reasons why, and labor with 
him until he fully understands and goes away penitently won- 
dering how he could have been so blind as to have sold the 
order in the first place? 


To establish a relationship that will be mutually satisfactory ; 
to impress the salesman with the importance of the credit depart- 
ment; to make the salesman a missionary of sound credits and 
credit methods; these things are the work of the individual credit 
man, and he alone may work it out successfully. 


I spent some twelve years as a salesman, and during that time 


worked under four different credit men. I believe each was a 
capable man, yet I found no two alike. One, I recall, was so very 
unfair in his methods of dealing with his salesman, that practically 
every order went in addressed personally to the general manager, 
with a written plea that he personally investigate before allowing 
the credit department to turn them down. Yet that man was noted 
for his small percentage of losses, but I doubt if the firm ever 
realized what they lost in valuable business, taken at heavy expense, 
and then turned down without half a reason. I recall another, 
whose attitude was always humble toward the salesman, and he 
was dearly loved by every man on the force. I believe he felt 
it more keenly when, out of necessity, he turned down an order, 
than did the salesman himself, and yet this man was as much of a 
success in keeping down his losses as the other, who was unpopular 
with the entire working force. The real difference was that the 
latter had the earnest co-operation of every man on the road and 
in the house. 


After all, each man’s job is his own problem. The question of 
relationship between himself and the salesforce, between his de- 
partment and the trade, and the importance of the credit depart- 
ment to the salesman, and the part it plays in his success or failure, 
are problems for each credit grantor to work out for himself. If he 
is made of the right sort of stuff, has a personality which will reach 
the heart of the sales force, he will gain their support and their 
everlasting friendship, will be their best ally in building up a loyal 
trade, and if he has not these important attributes in his make-up, 
he should seek another vocation, for success will never attend his 
efforts. 































Sent to the BULLETIN by Walter G. Winde, Wichita, Kansas. 
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The Credit Man’s Dream. 


Last evening I was talking 
With a merchant aged and gray, 
When he told me of a vision he had, 
I think, ’twas Christmas Day. 





While snoozing in his office 
This vision came to view, 
For he saw an Angel enter, 
Dressed in garments white and new. 


Said the Angel: “I’m from Heaven; 
The Lord just sent me down 

To bring you up to glory 
And put on your Golden Crown. 


““You’ve been a friend to every one, 
And worked hard, night and day ; 

You’ve supported many thousand 
And from few received your pay. 


“So we want you up in glory, 
For you have labored hard, 

And the good Lord is preparing 
For your eternal, just reward.” 


Then the Angel and the merchant 
Started up towards Glory’s gate, 

But when passing close to Hades, 
The Angel murmured: “Wait! 


“T’ve a place I wish to show you; 
It’s the hottest place in Hell, 

Where the ones who never paid you 
In torment forever dwell.” 


And behold, the merchant saw them, 
His old patrons by the score, 

And grabbing up a chair and fan, 
He wished for nothing more. 


He desired to sit and watch them 
As they’d sizzle, singe and burn, 

And his eyes would rest on debtors 
Whichever way they’d turn. 


Said the Angel: “Come on, Merchant, 
There are Pearly Gates to see.” 

3ut the merchant only muttered: 
“This is Heaven enough for me.” 


—Exc. 
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The Commercial Letter of Credit. A Document of 
Increasing Interest. 
P. F. W. Anrens, NATIONAL BANK oF COMMERCE, NEw York, N. Y. 


My purpose in this article is to give to some a little clearer 
idea of the practical operation of that form of credit known as 
“Letter of Credit.” 

Commercial Letters of Credit are issued at sight 30, 60, 90 
days and four months and sometimes six months sight, usually for 
the importation and exportation of merchandise. A sight credit 
is commonly called a cash credit because it is payable on presen- 
tation of the documents. Time credits are those drawn for a longer 
period and the documents are delivered against a trust receipt. 

There are, as a rule, four parties interested in the transaction, 
the importer, the exporter, the issuing bank and its foreign corre- 
spondent. 

A bank issuing a credit agrees with the party in whose favor 
the credit is issued that his drafts drawn under and in conformity 
with and within the amount of the credit will be duly honored on 
presentation, provided he complies with the text of the credit, which 
is equivalent to a guarantee of payment to the holder. In order to 
obtain a better idea of the subject let us first take up the question 
of imports. 

A merchant in this country desires to purchase goods in a for- 
eign country and in order to avoid any delay makes his arrange- 
ments regarding the shipment, which is to be made within a cer- 
tain specified time, and agrees to furnish the foreign merchant, 
whom we will hereafter call the exporter, with a Letter of Credit 
for the payment of the goods. By doing this the exporter is assured 
of payment and upon receipt of the Letter of Credit can immediately 
proceed to ship the goods, where otherwise he would be obliged 
to withhold the shipment until he could ascertain the financial 
standing and responsibility of the purchaser. 

Let us say that the shipment originates in Japan and conse- 
quently will take thirty or forty days, and sometimes longer, be- 
fore the goods arrive in this country. 

The importer, therefore, does not wish to make immediate 
payment, as he no doubt can use the money to better advantage 
pending arrival of the shipment. He therefore applies to his bank 
for a Letter of Credit in favor of the exporter for the amount de- 
sired against drafts at three months sight for the invoice cost of 
the merchandise in accordance with his agreement with the seller. 
This, you will perceive, gives the importer ample time to receive 
and perhaps dispose of his goods before the draft becomes due. 
His application for the credit will probably read like this: 


“Kindly open a credit for our account in favor of Richard 
Roe, Japan, at three months sight on your London correspond- 
ent for 2,000 pounds for the cost of merchandise to be shipped 
on or before June Ist. Insurance to be effected by the shipper. 

“Yours, 
“JoHN Doe.” 


Upon receipt of this application the bank applies to its credit 
department for the credit file to ascertain the applicant’s financial 
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condition, and if satisfactory, will issue the credit and deliver same 
upon the applicant signing the application and guarantee. 

The Letter of Credit is usually issued in four parts. The 
original is sent to the exporter, one copy to the bank on whom the 
credit is issued as their authority to accept drafts drawn against 
same, one copy to the purchaser, and the fourth is retained by the 
issuing bank for their records. 

The Letter of Credit will read like this, or may slightly differ, 
depending upon conditions and terms of the importer’s arrange- 
ments: 

COMMERCIAL LETTER OF CREDIT. 


chibi aint fee Lin isawe 
SP UE bo icb cue etheckVeds 19 
Messrs. Richard Roe & Co., 
Yokahoma, 
Japan. 
GENTLEMEN : 


You are hereby authorized to draw on the Bank of England, 
I.ondon, to the aggregate amount of £2,000 sterling by your drafts 
at 3 months sight for account of John Doe, New York, for 100 
per cent of the invoice value of merchandise to be shipped from 
Yokahoma to U. S. The shipments must be completed and the 
drafts negotiated on or before June 1, 1914. 

The undersigned agrees with the drawer and bona fide holders 
for value in due course of drafts drawn under, and in conformity 
with, and within the amount of this credit, that such drafts will 
be duly honored on presentation to the Bank of England if accom- 
panied by a full set of bills of lading, invoice, consular invoice and 
insurance certificates, the full set of bills of lading for such goods, 
to the order of the bank in New York. 

Drafts under this credit must bear on their face the following 


“Drawn under National Bank of .......... ...eeeeee- L/Cr. 
Pee: wlauincuntl NN ad USE N eA dE be tk We bbe RE eile EDe's 40 0 


dated New York, March 31, 1915,” and must be duly advised to the 
Bank of England, London. 
Insurance to be effected by Shipper. 


The guarantee which the applicant is required to sign is to 
the effect “that he agrees to pay the bank for any drafts accepted 
against ‘the credit in United States gold coin or its equivalent 
twelve days before maturity of the draft, at the buying rate for 
prime bankers selling rate for checks on London or approved New 
York City banks or bankers demand bills on London plus the 
usual commission and charges. The bank reserves the right to 
revoke or cancel the unused balance of the credit and is given a 
claim and lien on all goods or merchandise against which the bank 
may have made payment and subject to such further conditions in 
order to protect the bank. 

When the exporter receives the credit he proceeds with the 
shipment and when completed, presents his drafts with the neces- 
sary documents mentioned in the Letter of Credit to his local 
banker, who buys his draft and thus the exporter has received 
prompt payment for his shipment. 
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You might raise the point here that while the exporter has 
been protected, what assurance has the importer that he will re- 
ceive his goods? 

That is answered in two ways; firstly, he is supposed to know 
something about the merchant’s standing and responsibility from 
whom he is buying his goods, and secondly, on all shipments ex- 
ceeding $100 to this country the foreign merchant is required to 
make out an invoice under oath to the American consul of the goods 
shipped, which is called the consular invoice. This of course is 
not an absolute guaranty against fraud and it is advisable to in- 
vestigate fully the responsibility of those to whom credit is extended. 

The exporter having disposed of his draft to the bank, the 
latter forwards same to their London correspondents together with 
the documents, who upon its receipt, present the draft to the 
bank on which the credit is issued for acceptance. The accepting 
bank, after carefully examining the documents and finding them to 
agree with the terms of the credit, accepts the draft, which it re- 
turns to the holder after making necessary records. It retains the 
documents. 

The draft having been accepted, the bank which bought the 
draft can discount it with some of the London discount banks and 
is thus reimbursed for its part in the transaction. 

Now the item comes nearer home and the London bank which 
has accepted the draft forwards the documents to the New York 
bank which issued the credit, advising the latter of the acceptance, 
giving the date when the draft becomes due in London and includ- 
ing commission and charges for accepting the draft. 

Upon receipt of the documents here, the New York bank makes 
an entry of the documents received, the due date of the draft both 
here and in London, and fills out the trust receipts ; a copy follows. 
Notice that I have made this document out to correspond with the 
Letter of Credit presented. 


Te CN Ek kd ocewetnedscwWabeheumees 
the following goods and merchandise, their property, specified 
in the following B3/L per S/S America with Invoice, Consular 
Invoice and Insurance Certificate 


Marked 
R. R. 10 bales raw silk 
D. 
and in consideration thereof we hereby agree to hold said 
goods in trust for the Bank ................ and as their 


property, with liberty to sell the same for their account, and 
in case of sale, to hand as trust funds so received the avails 
as soon as received to the bank, as security for due provision 
for the acceptance of the above named bankers, on our account, 
noted at foot, and we further pledge to them said goods and 
the proceeds as security for the payment of any other indebted- 
ness of ours to the aforesaid bankers. It is also understood 
that we have permission to manufacture and re-manufacture 
the above trust property, identifying the product, and to sell 
the product of the same on the terms above mentioned. When 
in manufacture or re-manufacture and the product can no 
longer be identified, we agree thereupon to keep and to hold 




























































CREDIT MEN’S BULLETIN. 


in trust for above bankers, and as their trust property, manu- 
factured goods of equal value with the property originally de- 
livered to us, and we will on demand deliver the same to them. 

“The bank may cancel this trust at any time and repossess 
themselves of their said trust property in whatever condition 
it may then be, or of the proceeds thereof, if sold, or of the 
manufactured goods of equal ‘value above referred to, or their 
proceeds, wherever the same may be found. 

“We further agree to keep the said property insured 
against fire, payable in case of loss to the bank with the under- 
standing that they are not to be chargeable with any expenses 
incurred thereon, the intention of the arrangement being to 
protect and preserve unimpaired their full lien on said property. 

“Acceptances £500 

“Due in London 

“Due in New York 

“Commercial Credit No. Blank 


“(Signed) R. Roe & Co. 
“Dated March 31, 1915.” 


The trust receipt being signed, the documents are delivered to 
the importer, permitting him to obtain possession of the goods and 
proceed to dispose of them. 

Meanwhile the draft is maturing and twelve days before ma- 
turity the bank makes out a statement at the current rate of ex- 
change for checks on London, including its charges, which are 


presented to the importer and duly paid. At the same time the 
bank makes a remittance to its London correspondent to supply 
said correspondent with funds to protect the draft which he ac- 
cepted when it was presented for payment. 

There may be three or more shipments made under the same 
credit until the shipment is completed, but all are treated in the 
same manner. 

Should the importer fail to meet his drafts when due, the bank, 
in accordance with the trust receipt and guarantee, immediately 
proceeds to attach the goods. 

This, however, always leads to legal complications and there- 
fore the utmost care shoud be exercised in looking up the standing, 
responsibility and character of the applicant before granting these 
facilities. In this connection the credit department becomes an 
importaht factor, as much depends on that department in obtaining 
and supplying accurate information regarding those seeking this 
form of credit. 

While the business involves some risk, it is profitable and you 
will no doubt have observed that the bank is not required to fur- 
nish any capital, but lends its credit. 

We shall now take up the subject of exports. 

Before the present war there were very few credits opened by 
foreign banks with this country, as most of the credits: were ar- 
ranged through English banks. England has always had the name 
of acting as the cleaing house of the world. George Clare, in his 
book, the “A. B. C. of Foreign Exchange,” states that this is owing 
chiefly to the magnitude of their trade and also to several con- 
tributory causes such as the stability of their currency, the cer- 
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tainty that a bill on London means gold, the facility with which 
those who deserve credit can obtain it, and their freedom of in- 
vasion, all of which seems more or less to have been maintained 
even under present extraordinary conditions. They have since 
curtailed this credit to a considerable extent and will no doubt 
look to us for financial assistance. 

Heretofore our merchant would make his shipments and draw 
his draft, at sight or time according to his contract, on banks or 
bankers with documents attached. This he would sell in the open 
market and obtain payment. Now, however, all this has been 
changed, as the European banks, particularly those in neutral coun- 
tries, have been obliged to open credits direct with their New York 
correspondents amounting to millions of dollars. 

The credits are similar to those covering imports except that 
the majority of them are sight credits and payment is made in cash 
against delivery of documents, the terms of which vary according 
to the nature of the shipments, and considerable care must be exer- 
cised in the examination of the documents. As an example, a for- 
eign bank will open a credit in favor of a grain merchant here for 
account of a foreign merchant for five thousand tons of No. 2 
Hard Winter Wheat at say $6.70 per hundred kilos C. I. F., meaning 
cost, insurance and freight to destination against all necessary 
documents for shipment during March. The beneficiary is advised 
and when his shipment is completed presents his documents. Since 
the instructions read all necessary documents, this would imply that 
all documents relating to wheat shipments should be delivered. In 
this case we require an invoice, as many bills of lading as is stated 
therein as having been issued showing the quantity shipped and 
indicating the freight as prepaid, an inspection certificate certify- 
ing to the quality of the wheat and the number of bushels, the 
weight certificate giving thé weight and quantity indicated on the 
bills of lading, marine insurance which must be carefully examined 
to see that the date, the quantity, the name of the steamer and the 
port of destination agrees with the bill of lading and that the value 
of the shipment, including the freight, is fully covered. It is us- 
ually insured for from two to ten per cent above the invoice value 
of the shipment. Insurance covering war risk relating to the loss 
of the vessel through capture by a belligerent, if required, must 
also accompany the documents, as the marine insurance does not 
cover the risk. In most cases, however, the buyer arranges this 
as he has been able to obtain better rates abroad for this form of 
insurance. When doing this the merchant here cables him the name 
of the vessel carrying the goods. Very often on large grain ship- 
ments like this the buyer demands the shipper to furnish a guar- 
antee for the discharge of the full cargo at destination, in which 
event the shipper arranges with a reliable concern which makes a 
speciality of superintending the discharge of such cargoes, to guar- 
antee that the vessel will deliver the full cargo at the port of dis- 
charge, for which they give him a superintending order charging 
him a commission of 1 to 1% per cent. 

If the shipment is made f. o. b., free on board, the documents 
required are an invoice, bill of lading, inspection and weight cer- 
tificate, the buyer having covered the insurance abroad and paying 
the freight. This applies usually to rye, corn and barley. In addi- 
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tion to this, cotton, flour, coffee, cocoa, dried fruits, leather and 
many other commodities are shipped subject to various instructions. 

Some of the large army contracts placed here stipulate that 
a protocol signed by a commission appointed by or a representative 
of a foreign government must state that the article shipped has 
been approved and accepted by them. In addition to this a bank 
guarantee is required guaranteeing the number and quantities 
shipped. Both these documents must be delivered with the other 
documents covering the shipment before payment can be made. In 
many cases a cash deposit is required as evidence that the contract 
will be carried out, which is later returned when the shipments 
have reached their destination and been received. 

While Europe has been the chief attraction, yet the South Amer- 
ican countries have also turned to this country for assistance and 
have opened credits here which formerly went abroad. How much 
of this business we will be able to keep and control after the war, 
is difficult to foretell, but this country will undoubtedly receive a 
much larger proportion of this business than we have heretofore. 
And as our banks are in a position to accept time drafts based on 
imports and exports, they can not only issue credits in United States 
currency against drafts drawn on themselves, but offer these facil- 
ities to their foreign correspondents who have already availed them- 
selves of this privilege to a considerable extent. It is true that our 
private bankers and some of the trust companies have always had 
this privilege; nevertheless, the fact that our national banks are 
now in a position to grant similar accommodations and are under 
the direct supervision of the federal reserve board of the United 
States, which gives the foreign banks greater confidence in our finan: 
cial stability, the result must be that our banks will be favored with 
more of this business. In order to promote it, however, our mer- 
chants should arrange with their clients abroad to accept Letters of 
Credit issued in United States currency and have the drafts drawn 
on banks in this country. 

What effect all these tremendous advances to the European 
powers for the purchase of supplies, together with still larger loans 
pending for the payment of Europe’s indebtedness will have on gen- 
eral credit conditions is a question which I cannot answer. I must 
refer you to higher authorities on the subject. 


, 


Members of the Association having communications from 
Robt. B. Thompson, A. & M. College, Miss., are asked to com- 
municate with the National office. 


Members of the Association receiving communications from 
A. N. Peters of Calumet, Mich., are asked to communicate with 
the National office. 


Members of the Association having communications from 
J. B. Lloyd, New Brockland, S. C., or W. D. Lloyd, Manning, 
S. C., are asked to get in touch with the National office. 
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_ The Steps Which Led to the Association Framing a 


Statute for the Regulation of Hypothecation of 
Accounts Receivable. 


We recognize that due to widely circulated communications 
regarding the statute proposed by the Association to regulate the 
pledge and transfer of accounts receivable, the membership of the 
National Association of Credit Men should be directly and intelli- 
gently informed upon the successive steps in the development of 
this statute and the occasion for it. We desire to do this without 
bias and with entire freedom from passion. 


It is a matter of regret that personalities have been inter- 
jected into a discussion of the merits of the measure by certain 
finance companies protesting the statute, and that thereby attention 
has been deflected from a keen-cut, straightforward debate upon 
the merits or demerits of the measure which the Association is 
offering to overcome a serious evil. 

In the summer of 1912 attention was called to a practice which 
was discovered to be developing rapidly into a system of loaning 
upon the pledge and transfer of accounts receivable without notice 
to debtor, creditor or by registration of an agreement, thus making 
what we have designated as secret transactions. 

Insolvencies were coming to notice in which it was found that 
the accounts receivable of the insolvent or bankrupt concern had 
been pledged to some finance company upon the secret system, and 
the creditors woke up to find when it was too late that that asset, 
which is usually expected to furnish the best protection, had disap- 
peared and what they had counted upon as a security for the credit 
extended was found to be a false hope. 


Before sufficient data had been gathered by the National office 
to warrant action through the proper committee or at the conven- 
tion, there was offered, without the intervention or request of the 
National office, at the Cincinnati convention, a resolution calling for 
a regulation of the secret practice of transfer of receivables. It 
was unanimously adopted. 

Agreeable to the spirit and intent of this resolution the matter 
was placed with the Committee on Credit Department Methods, 
F. E. Norwine, St. Louis, chairman, and a discussion based upon 
data accumulated followed at a conference of this committee. There 
had been offered in the New York legislature, prior to this con- 
ference, two bills for regulating the pledge and transfer of ac- 
counts receivable, but both had failed of a favorable report and it 
was the conclusion of the committee in conference that neither of 
these measures effectively provided for the regulation of the prac- 
tice within constitutional lines. 

The conclusion of the conference was that counsellor of the 
Association on commercial laws should be directed to prepare a 
uniform statute. After several months’ study there was adopted 
a form of statute following closely the provisions of the sales in 
bulk laws. The effectiveness of this statute, however, was ques- 
tioned when it was recognized that accounts receivable were usually 
disposed of in piecemeal and not in bulk. 

The Association therefore, under the leadership of said coun- 
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sel and the secretary, approached the task at a new angle. Then 
intervened the Rochester convention, where, in a report from the 
Committee on Credit Department Methods, there was a recommen- 
dation that the counsellor on commercial laws be directed to pre- 
pare a uniform statute. This recommendation was confirmed in a 
resolution offered by the committee and unanimously adopted. 

Not long after the Rochester convention the Legislative Com- 
mittee of the New York Credit Men’s Association which had taken 
part in preparing the rejected form of statute, was called upon to 
help in preparing a more effective form, and it was thought ad- 
visable in addition to call into conference several representative 
credit men in New York City who had had that special experience 
which equipped them for advising upon this subject in all its far- 
reaching relationships. The conferees were, however, almost en- 
tirely recommended or suggested by the Legislative Committee of 
the New York Credit Men’s Association. Some of them were 
not known personally to the National officer except by reputation. 
In the several conferences which followed there was in evidence 
no desire but that of working out a statute which would give 
reasonable protection without incurring the risk of constitutional 
defeat, and which would serve the purpose of preventing secrecy 
in the pledge and transfer of accounts receivable. 

The evil was secrecy, and the system wherein secrecy was 
complete, the transaction being known alone to the borrower and 
lender, the accounts receivable remaining in the possession and con- 
trol of the borrower and no intimation being given that borrowing 
on receivables was taking place. 

A criticism has been made by the protesting companies that 
they were not invited to participate in this conference. There was 
no occasion for inviting them, for the system upon which their 
business was operated was well understood. It was the secret 
system which had occasioned the demand for regulation; yet in 
preparing the statute there was no unfavorable reference made to 
the secret or non-notification companies and no personalities in- 
dulged in. The intent and purpose was to establish the principle that 
secret transfers must be regulated. Criticism against the proposed 
measure came in the form of complaint that among the conferees 
were representatives of finance houses, factors and commission 
merchants in New York City. There were several such representa- 
tives, but they did not force any form of regulation or evince 
any intention of so shaping the statute that their peculiar character 
of enterprise would not be affected. 

Ne desire the membership to understand that in all the steps 
leading up to the adoption of this statute there was no intent to 
affect unfavorably legitimate enterprises, to impose burdens upon 
legitimate and necessary borrowing facilities. There was but one 
chief intent, that of preventing secrecy, for in this progressive 
period of commercial credit granting the encouragement of frank- 
ness between creditor and debtor and the publication of such items 
as would put creditors on their defense through the exercise of 
due diligence was recognized as necessary. 

The rapid development of the secret system of loaning upon 
the pledge and transfer of accounts receivable, if unchecked, would 
become in a few years one of our most serious commercial evils. 
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Probably the protesting companies have not appreciated what an 
unfavorable effect their system would have eventually upon the 
credit relation, and there must also be taken into account at this 
juncture that while some of the protesting companies are above the 
slightest suspicion in their desire to deal with honestly disposed and 
solvent merchants, yet there are other companies operating in the 
country who are not so well disposed and would collude with 
debtors for the purchase of their accounts receivable on the eve of 
and in expectation of insolvency or bankruptcy. In a consideration 
of the question, therefore, there must be taken into account the well 
disposed and the dishonestly disposed finance companies secretly 
loaning upon the pledge and transfer of accounts receivable. 

It is the purpose of the Bulletin to follow this narrative of the 
events which led up to the preparation oi the statute with an ex- 
planation of its provisions so that the membership may understand 
that the prevention of secrecy has been most reasonably met. 


Urges Bankrupt’s Debtors to Buy Back Their Own 
Notes. 


“You are indebted to Frank C. L. Sperry, and your note or 
account will be sold by me, as trustee, to the highest bidder, at 
Sherman, Texas, on the lst day of April, 1915. It is likely that 
if a speculator buys this note or account he will only pay 25 or 50 


cents on the dollar for it, and then a few months later will make 
you pay 100 cents on the dollar. Why don’t you make this saving 
yourself? Come to the sale, buy your own note or account and 
thereby fully discharge your obligation in an honorable way at a 
very small per cent. of what you would otherwise have to pay. 

If you want to avoid the publicity of having your note or 
account sold at public auction you can bring or send me the money, 
and your name will be taken off the list. 


Yours truly, 
TRUSTEE.” 


This is a copy of an invitation used with great success in that 
part of the federal district in Texas presided over by Charles Bat- 
sell, referee in bankruptcy, to realize as near par as possible on 
receivables and outstanding notes. Instead of selling the assets 
of the bankrupt, which are in this form in bulk at from 10 cents 
to 25 cents on the dollar, to speculators, the trustee in Mr. Batsell’s 
district sends this notice to the bankrupt’s debtors requesting that 
they be present at the sale and bid in their own account, or call 
and make personal settlement to the trustee. 

This method has been productive of more satisfactory results, 
it is said, than the usual process, in that the accounts almost in- 
variably sell for a larger amount than they would under auction 
process. 

There may be some question as to the correctness of the invi- 
tation from the viewpoint of strict ethics, for to urge one to clean 
up his 100 cents’ obligation at 60 cents and tell him he can have a 
comfortable conscience in so doing looks perhaps a bit raw in cold 
type, though the result in this case seems to justify the means. 
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Sidelights On the China Trade. 


Speaking to the members of the San Francisco association 
last month, Kee Owyang, commissioner and director of foreign af- 
fairs of the Chinese Commission to the Panama-Pacific Interna- 
tional Exposition, brought out several points of interest in con- 
nection with Chinese commerce. In referring to the difficulty 
which foreigners had in learning the Chinese language, Mr. Owyang 
told of the establishment of the “comprador” as a commercial de- 
velopment, the comprador acting as Chinese intermediary between 
the people of his own country and foreigners. The comprador 
becomes a more or less independent commercial attachment to a 
foreign house. Often he is a man of wealth and responsibility, one 
whom foreign merchants in China depend upon. 

Chinese merchants themselves, he said, have as yet not gone 
largely into transactions direct with foreign lands. They still need 
the foreign commission houses for both their import and export 
orders, just as many American manufacturers prefer not to sell 
direct in foreign lands, but rather through commission or export 
agents. 


The reason for the absence of development of direct business 
by the Chinese merchant, he declared, is that the foreign banks 
established in China or having their agents there, find it more 
convenient to give facilities to foreign houses, not because they do 
not trust the Chinese merchants, but because the foreign banks have 
in previous times not considered Chinese commercial laws as giv- 
ing enough encouragement to those doing business with Chinese 
houses. 

Before the Chinese can avail themselves of accommodation by 
the foreign banking agents the commercial laws of the country 
must be fixed in accordance with commercial laws prevailing in 
America or other lands in order that business in the future may go 
direct between the Chinese and Americans. Many old laws and 
customs have been substituted by new laws such as prevail in more 
progressive lands, these laws growing out of a number of govern- 
ment investigating commissions sent abroad by the Chinese gov- 
ernment to see how other countries handle their affairs and the 
leaders in China have been endeavoring to get such laws sanctioned 
by the government in order to facilitate transactions. It is to be 
added that in the doing of business with the Chinese and foreign 
business houses in the treaty ports of China, foreign. houses and 
banks have the greatest confidence in the Chinese merchants gen- 
erally. 

China presents an enormous market for the manufactures of 
the world, said Mr. Owyang. It has a vast population and great 
needs, and though there has been complaint of a slackening of 
business in China for the last few years, it must be remembered 
that a great change has been taking place in the nation’s govern- 
ment, China a few years ago substituting a free republic for its 
thousands of years of autocratic monarchy. The change was great 
and it is not surprising that business should have been greatly up- 
set, but the foundations are surer than ever for better things. China 
has seen its good days and bad, but the riches and wealth of the 
country have always put it again on a firm footing, making it pos- 
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sible to meet all obligations toward foreigners. Today China is 
trying to establish a foundation of new international banking and 
laws which will permit direct trading between the Chinese and for- 
eigners in fullest security. 

The government has taken up the control of large Chinese 
institutions which will conduct business on foreign principles, pub- 
lishing statements, balance sheets and reports with a view to secur- 
ing trust and confidence, and its banks will take up international 
banking. 

China is also trying to change its monetary system, which has 
been for generations one of the greatest obstacles for foreigners 
and Chinese to do business upon. In America the currency of 
San Francisco is the same as that of New York or New Orleans, 
one uniform currency for the entire country, and China has the 
ambition for a like system, but the interests involved make it dif- 
ficult to get such a uniform system with any promptness. China 
has a great variety of currency, not only in various sections of the 
country, but. quite frequently in each business and industrial cen- 
ter. Of course, the difficulty with reference to currency, Mr. Ow- 
yang pointed out, does not affect international business with the 
foreign ports, for one need but go to the big foreign banking insti- 
tutions which will give all the facilities possible; will buy, for in- 
stance, from the American manufacturer his bill of exchange, 
and in a somewhat similar manner bills of exchange are drawn 
against shipments of products from China, shipped, for instance, 
to the United States. 


The Pound of Flesh Attitude In Adjustments. 
SECRETARY S. D. Buck, BALTIMORE ASSOCIATION OF CREDIT MEN. 


When a debtor fails it too frequently happens that the small 
claim holder is the one who blocks negotiations looking to an ad- 
vantageous compromise or extension, and while this small creditor 
obstinately holds out, refusing to be reasoned with, the debtor goes 
into bankruptcy and there is forced upon the estate all the fees and 
expenses of a settlement in a bankruptcy court. While the small 
creditors are not willing to admit that they want their more un- 
fortunate fellow sufferers to pool interests and buy them out, yet 
where the failure is an honest one this is the conclusion which is 
irresistibly driven home in the minds of the creditors who are try- 
ing to bring about a fair adjustment. The small creditor should 
be thankful for his good fortune and be willing to make conces- 
sions, bearing in mind that when the next case comes up his dropped 
toast may have fallen on the buttered side. They should bear in 
mind also that their selfishness and unreasonableness are the direct 
causes of the loss of millions of dollars annually and their atti- 
tude of “buy us out if this compromise is of so much interest to 
you” brings suffering not only upon the creditors, but upon busi- 
ness as a whole. 

Another serious obstacle to putting through the honest ad- 
justment is the attitude taken by some, not all, of the credit in- 
surance companies. These companies possess the dual capacity 
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of yielding either a blessing or a curse. They have their own col- 
lection departments and when these departments fail in forcing 
creditors to buy them off they are likely to focus their energies 
on the collection fee. The Baltimore association has frequently 
had cases where adjustments are completely broken up by the 
arbitrary attitude of certain credit insurance companies. 


The Baltimore association is frequently consulted upon the 
question of credit insurance, and while it has expressed sentiments 
1avorable to carrying credit insurance policies, it has accompanied 
this advice with condemnation of those companies which take the 
position that they must rule or ruin. A case in the Baltimore of- 
fice illustrates the situation. A party in North Carolina of clear 
standing fell into financial trouble. He came to Baltimore, called 
a meeting of his creditors and made a frank statement. He made 
it clear that his failure was due to causes beyond his control and 
was not due to lack of integrity or ability. The creditors willingly 
signed off except two, who held policies in a certain credit insurance 
company which refused to allow them to join the other creditors. 
The debtor while well-intentioned, refused to be bullied and sought 
refuge in the bankruptcy court. While the bureau was almost as- 
sured of 75 per cent being realized, the pound of flesh policy on 
the part of the insurance company entailed a loss of approximately 
$3,600, yet the insurance company had but $300 worth of accounts. 
Had it permitted a settlement it would have received 75 per cent 
instead of 30 per cent. Creditors should not tolerate these condi- 
tions. 

The intention is not to be sweepingly condemning. Not all 
companies are in this pound of flesh category. There are some, 
indeed, which can present an absolutely clear record in the treat- 
ment of adjustments. 


Fraud Order Issued Against Pinkerton & Co. 
U. S. Detective Agency. 


Under date of March 25, 1915, Postmaster General Burleson 
issued a’ fraud order which closes the mails to Pinkerton & Co., 
U. S. Detective Agency, its officers and agents, at Chicago, Ill. The 
order sets forth that the Postmaster General is in possession of evi- 
dence satisfactory to him that this agency is engaged in conducting 
a scheme or device for obtaining money through the mails by means 
of false and fraudulent pretenses, representations and promises, in 
violation of certain Congressional acts. Under this order the Post- 
master General instructs the postmaster at Chicago to return all 
letters or other mail matter arriving thereat, directed to said con- 
cern, to the postmasters at the offices at which they were originally 
mailed, to be delivered to the senders with the words, “Fraudulent 
mail to this address ; returned by order of the Postmaster General,” 
plainly written or stamped upon such matter. 


This is the concern to which the Association for months has 
called the attention of members with, it is hoped, advantage to many. 


ee OR a es 


as tl 


aan 
~ 








PLAN FOR INVESTIGATION AND PROSECUTION. 261 


Plan for the Raising and Conduct of a Fund for the 
Investigation and Prosecution of Fraud. 


OUTLINED BY THE COMMITTEE OF SEVEN OF THE NATIONAL INVES- 
TIGATION AND PROSECUTION COMMITTEE AUTHORIZED BY 
THE NINETEENTH ANNUAL CONVENTION OF THE 
ASSOCIATION AT ROCHESTER, JUNE, 1914. 


Agreeable to the unanimous vote of the National Association 
of Credit Men assembled in convention at Rochester, N. Y., that 
there should be formulated by an executive committee of seven 
of the National Investigation and Prosecution Committee a plan 
for raising and administering a special fund for the systematic 
prosecution of commercial fraud, such committee duly appointed, 
has adopted, after careful study and investigation, the following 
plan of procedure which they commend to the support of the mem- 
bership of the National Association of Credit Men: 


I. The fund shall be known as the “Investigation and Prose- 
cution Fund of the National Association of Credit Men” and 
moneys received therefor shall be kept and administered separately 
from moneys received through the usual channels of income of 
the National Association of Credit Men. 


II. The fund shall be secured through voluntary subscrip- 
tions made upon direct appeal to local associations, members of 
local associations and individual members of the National Asso- 
ciation in such manner as may be determined and approved by the 
National Investigation and Prosecution Committee. 


III. Recognizing apart from the broad and solicitous inter- 
est of all in the development of sound credits that protection af- 
forded by such fund cannot be uniform and that the contributions 
thereto should be proportioned to its protective value to the enter- 
prises of the subscribers, no specific sum shall be fixed in the ap- 
peal made to members of local associations or individual members 
of the National Association, but the extent of such subscriptions 
shall be discretionary with the subscribers. 


IV. The efficacy of prosecution work of this character can 
be determined only by consistent, sustained effort over a period of 
years; therefore, subscriptions will be asked to cover a period of 
at least five years in a certain sum payable each year on such date 
or dates as may be fixed by the committee or the subscribers. 
Subscriptions shall be legal obligations, binding the subscribers 
with the condition, however, that after the second payment a sub- 
scriber may for cause cancel his obligation for unmatured pay- 
ments by giving notice to the chairman of the National Investiga- 
tion and Prosecution Committee of the secretary-treasurer of the 
National Association of Credit Men, posted by registered mail or 
delivered personally at east ninety days before the date of payment 
of the next installment. 


V. When the total of the subscriptions from all sources 
pledged for the first year shall have reached the sum of $25,000, 
the plan shall be operative and first payments be collectible on date 
of payment fixed in the pledge, or at once if no date of payment 
is named. All subscriptions to the fund before its operation shall 
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be conditioned upon the total of the first year’s payments amount- 
ing to not less than $25,000. 


VI. For the purpose of obtaining subscriptions the National 
Investigation and Prosecution Committee shall conduct a syste- 
matic campaign of publicity, preparing such forms and announce- 
ments as in its opinion may best advance the project. 


VII. The plan for establishing a national fund is not to be 
understood as competing with nor lessening the necessity of prose- 
cution funds created and operated by local associations of credit 
men, but as a complement to such funds furnishing to prosecu- 
tions undertaken by local associations who contribute or secure 
contributions to it the influence and substantial assistance of the 
national fund. Every local association will be impressed by the 
committee more forcefully if possible than ever with the impor- 
tance of raising and operating a fund of its own, so that the great 
work of eliminating commercial fraud may the more speedily be 
effected under local and national co-operation. 


VIII. Recognizing the peculiar autonomy of the National 
Association of Credit Men and that the plan proposed for prose- 
cuting commercial fraud does not contemplate an effort by the 
National Association alone, except so far as related to individual 
members of the National Association to whom a direct appeal will 
be made; local associations will be looked to for substantial and 
cordial assistance in raising the desired amount and will be expected 
te assist the committee in obtaining contributions from their mem- 
bership. Before the solicitation of local members is undertaken, 
each association will be asked to elect whether it will assume a 
given sum assessed by the committee as an annual payment out of 
its treasury under conditions of Paragraph IV, or will collect from 
its members by direct appeal in order to meet its quota, or, on the 
other hand, permit or ask the National Committee to appeal to its 
members direct, the local committee giving such assistance as is 
possible. 


IX. Payments to the fund shall be deposited in a depository 
or depositories selected or approved by the chairman and at least 
two other members of the executive committee of the National 
Investigation and Prosecution Committee under the title “Inves- 
tigation and Prosecution Fund of the National Association of 
Credit Men”; separate books of account shall be kept of the fund 
under the direction of the secretary-treasurer of the National 
Association of Credit Men, which books shall be audited annually 
and reports of receipts and disbursements made monthly to such 
executive committee. 


X. All payments from the fund shall be by voucher signed by 
the chairman of the National Investigation and Prosecution Com- 
mittee and the secretary-treasurer of the National Association 


of Credit Men. 


XI. Anticipating the character of the requirements of the 
proposed prosecution plan and the need of systematic and expe- 
ditious treatment of matters arising thereunder, a department shall 
be organized in the National office designated as the “Investigation 
and Prosecution Department,” for the operation of which only ac- 
tual and necessary expenses shall be charged against the fund. No 
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charge shall be made against this fund for compensation to any 
member of the National Investigation and Prosecution Committee 
or the secretary-treasurer of the National Association of Credit 
Men, except for actual expenses incurred by them in the discharge 
of duties pertaining to the work. 


XII. With a view. to assuring active co-operation on the part 
of those who would naturally be most interested in prosecution 
cases, it is proposed that the National fund shall not originate nor 
exclusively conduct investigations and prosecutions, but in its un- 
dertakings co-operate with investigations and prosecutions orig- 
inated and undertaken by local associations or creditors individually, 
the purpose of this provision being to assure a sound division of 
responsibility and a mutuality of interest and investment which 
will guarantee the worthiness of the cases undertaken and which 
will relieve the Investigation and Prosecution Department of crit- 
ically investigating the merits of every case submitted. 


XIII. Upon receipt of a request from a local association or 
creditors individually for assistance from the National fund under 
the rules governing its administration by the National Investiga- 
tion and Prosecution Committee, the co-operation of the interested 
local association or associations or creditors individually will be 
solicited that the co-operative purposes of the plan may be fully 
maintained. 

Rules governing the treatment by the department of all re- 
quests for the granting of assistance and counsel will be drafted by 
the National Investigation and Prosecution Committee. 


XIV. The raising and operating of a local prosecution fund 
by each of the local associations will give that assistance anticipated 
in these provisions for the carrying out of the co-operative plan of 
investigating and prosecuting commercial fraud and the expenses 
of conducting all cases will be ratably and reasonably assessed 
against local and National funds as the circumstances in each case 
indicate are fair. 


XV. While rules for governing in all respects the procedure 
in prosecution cases are to be developed by the National Investi- 
gation and Prosecution Committee, no case will be undertaken by 
the Prosecution Department of the National Association or receive 
its assistance until the approval of the chairman and two other 
members of the executive committee of the National Investigation 
and Prosecution Committee has been given. In cases involving 
peculiar difficulties the majority of the executive committee shall 
control and decide whether or not the National fund will be made 
available for the prosecution. 


XVI. The service of counsel will be arranged for by the 
executive committee of the National. Investigation and Prosecu- 
tion Committee on the basis of an annual retainer. 

XVII. The executive committee of the National Investiga- 
tion and Prosecution Committee shall have authority to contract 
with some reputable, well-known detective agency on an annual 
plan or agreed basis for service such that not only the Prosecution 
Department of the National Association but that of local associa- 
tions shall advantage by the agreement. The executive committee 
will, if it so determines, arrange with the detective agency for 
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a hanger or placard to be displayed by subscribers or by the mem- 
bers of the local associations which have subscribed, the purpose 
of which is to publish and give warning that the subscriber is under 
the protection of the Investigation and Prosecution Fund. 
CONCLUSION. In the contemplation of this plan it is be- 
lieved that the fund subscribed to the prosecution work of the 
National Association and the subscriptions to local prosecution 
funds should be in large amounts if they are to have a strong, 
deterrent influence upon those who contemplate perpetrating fraud. 
It is the hope of the committee that the fund of the National Asso- 
ciation plus funds of local associations may in the aggregate reach 
a figure sufficiently impressive to perform efficiently this important 
work. 
SPECIAL INVESTIGATION AND PROSECUTION COMMITTEE, 

Curtis R. Burnett, Chairman, 

C. DEL. AtTon, 

E. S. BoTeter, 

C. WALTER CARNAN, 

FRANK C. DEMMLER, 

Geo. C. Morton, 

FreAS BROWN SNYDER. 


Can You Help the Government In Getting the Evidence 


It Requires? 

There have been recently indicted in the federal court in New 
York City for using the mails to defraud, a number of persons 
who, for some time past, have been obtaining all over the United 
States goods on credit, under the names of various persons and 
companies well rated in the commercial agencies. The post office 
authorities have found that a large number of these fraudulent com- 
panies were undoubtedly operated by the same organized gang, 
who open a place of business under the name of a well-rated con- 
cern, get as much merchandise as it is possible to secure on credit, 
and then close up the various places and disappear. The concerns 
which appear to have secured the largest amount of goods are as 
follows: 

A. Richter, 41 West Thirty-third Street, New York City. 

Pasquale Mangual, 1416 Broadway, New York City. 

W. Tappenbeck, 1935 Broadway, New York City. 

Howard Wilson, 239 Fourth Avenue, New York City. 

General Export and Commission Company, 529 Broadway, 
New York City. 

Standard Trading and Commission Company, 128 Pearl Street, 
New York City. 

Morris Perla, 19 East Fourteenth Street, New York City. 

Stern Supply Company, 19 East Fourteenth Street, New York 
City. 

a W. Bergen, 258-260 Broadway, Brooklyn, N. Y. 

E. Beyer, 4-5 Court Square, Brooklyn, N. Y. 

United Supply Company, 835 Main Street, Hartford, Conn. 

We have been requested by the United States attorney’s office 
for the southern district of New York to co-operate with it in an 
endeavor to discover the names of as many as possible of the per- 
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sons and firms who have been defrauded by any of the above- 
named companies. 

It is, therefore, urgently requested that any person who has 
been so defrauded by any of the companies mentioned will send to 
Frank Morse Roosa, Assistant United States Attorney, New York 
City, who has charge of the prosecution, all orders and correspon- 


dence, together with, if possible, the envelopes in which the same 
were enclosed. 


Los Angeles Board of Trade Will Oppose Easy-going 
Settlements With Fraudulent Bankrupts. 


The platform of the Los Angeles Wholesalers’ Board of Trade 
—which is also the adjustment bureau of the Los Angeles Credit 
Men’s Association—adopted at its meeting of March 17th, is sound 
and progressive as regards composition and compromise settlements 
with those bankrupts who are suspected of fraudulent practices 
in obtaining credit. 

The platform adopted by the directors is in no uncertain terms. 
[t reads as follows: 


“It is contrary to the policy of the Board of Trade 
and to the ultimate best interests of the mercantile com- 
munity to encourage or allow settlements with debtors who 
are suspected of fraud or fraudulent practices of any kind, 
and particularly with debtors who have obtained credit by 
statements to mercantile agencies or creditors which bear 


the stamp of untruth when such debtors get into financial 
difficulties.” 


This platform was adopted upon the directors of the Board 
of Trade receiving a very earnest communication from an in- 
fluential representative of eastern creditors, who strenuously ob- 
jected to a certain class of settlements that had recently been made 
or proposed through the Board of Trade by the committees of 
creditors in Los Angeles. This representative pointed out that 
such settlements had been made with debtors whose statements 
to the commercial agencies had been false and whose discharge 
through voluntary assignments through the Board of Trade should 
not be permitted. 

The directors will insist that all proposed settlements with 
debtors be carefully scrutinized to determine that they conform to 
the policy of the board as set forth in the above declaration. 

As all know from personal examination, there is always the 
tendency for the individual credit grantor to fall into easygoing 
methods in accepting compromises, even though he knows he is 
winking at unlawful and immoral practices. It is harder for credit 
men in an organization to fall into these reprehensible practices, 
but the Association has never ceased to point out the necessity of 
credit men following closely the policies of their bureaus, knowing 
personally what those bureaus are doing and taking nothing for 
granted. 

The national office has too frequently observed that bureaus 
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break away from the high ideals upon which they were established 


because left to be managed solely by a manager who lacked in- 
tegrity. 


The Denver Association Closes a Successful 
Prosecution. 


The Denver Association of Credit Men has recently completed 
a commendable task in securing evidence upon which Charles Y. 
Kiven was convicted last month under the laws of Colorado of the 
crime of secreting, concealing, removing and disposing of his goods 
with intent to defraud his creditors, receiving a sentence not to 
exceed two years in the state penitentiary. The statute under which 
Kiven was tried and convicted is as follows 


“Any person or persons who shall be a party to any 
fraudulent conveyance or sale of any land, hereditaments. 
goods or chattels, or any right or interest issuing out of the 
same, or who shall conceal, secrete, remove or dispose of any 
goods or chattels with intent on the part of the said parties, in 
either case to deceive and defraud or to defeat, hinder or 
delay the creditor or creditors of such person or persons 
aforesaid, in the collection of their just debts, damages or de- 
mands, svch person or persons shall, on conviction of either 
or all of the said offenses, be punished by confinement in the 


penitentiary for a term not exceeding three years.” 


The Denver association secured evidence that the defendant 
came to Colorado about three years ago from Pennsylvania posing 
as a portrait enlarger. Briefly thereafter he engaged in the 
clothing, dry goods and notion business in Breckenridge, obtaining 
goods from Denver and eastern wholesale and manufacturing con- 
cerns. 

In August, 1914, he began to make arrangements to remove 
from Breckenridge to Denver, and wrote letters to some of his 
creditors to that effect. It was not apparent at the time why this 
move was made because it carried him away from the mining camps 
around Leadville to a center requiring an entirely different class 
of merchandise. Arrived at Denver, he issued a statement Sep- 
tember 23, 1914, of his assets and liabilities as a basis for an ex- 
tension of credit. The showing was favorable and upon it he was 
given those credit extensions which he had required; and again in 
October, 1914, he made a written statement, upon it securing ad- 
ditional credit. The goods were staple for the trade which he had 
built up in the mining camp. 

Toward the end of October the creditors began to ask for 
payments. Simultaneously Kiven began to complain that he had 
difficulty in collecting his outstandings. He made periodical trips 
to the field of his operations, after which he made payments in 
small amounts. Some of the checks he gave called for payment at 
a future date. 

Things went on in this fashion until the last of November, 
when the creditors began to be anxious and persistent. Kiven re- 
plied that he had reinvoiced his stock and his statement showed 
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a healthy condition. But the climax came December 14, 1914. 
Kiven had been in Leadville since the 6th of that month, and from 
Leadville had telephoned one of his creditors that he had been 
robbed of certain of his goods which he had taken to Leadville to 
peddle. About the 13th of December, as it was afterwards brought 
out at the trial, Mrs. Kiven telephoned her husband to return, that 
there had been two fires at the place of business. On the 14th Kiven 
was in Denver again and immediately notified the police depart- 
ment and his creditors that his store had been burglarized. Police 
and creditors arrived and found everything in chaos, pasteboard 
containers empty and scattered indiscriminately about the place. He 
said that the burglars had taken between $1,700 and $2,000 worth of 
goods, including a lot of silks recently purchased. 

A searching examination satisfied the officers that no burglary 
had been committed, and they notified Kiven of their conclusions. 
He became abusive and refused to give information, ordered his 
premises cleared, and refused to let them have the empty boxes. But 
the police had all the evidence they needed, and on Dcember 19th 
Kiven was arrested and taken to police headquarters, where he was 
questioned. At first he declared that he had taken three suit- 
cases and a trunk of merchandise to Leadville, but on closer ques- 
tioning he admitted that he had taken three trunks of goods to 
Leadville and had brought them back with him. He said that he met 
a stranger on the train on the way back, and being hard up sold 
the three trunks and their contents for $50; that he met the man at 
a certain corner in Denver that afternoon, turned over the baggage 
checks, took his $50, and departed without asking the purchaser’s 
name and address. 

Investigation at the baggage room disclosed the fact that the 
trunks had been-delivered in the forenoon to a man who gave an 
address but no name, but the address on investigation was found 
to be fictitious. 

Ten days afterwards the trunks were located by private detec- 
tives hidden in a junk yard, having been put there by a friend. The 
friend claimed the goods as a preferred creditor for $750. He swore 
at the trial that he had let Kiven have as much as $1,500 the first 
two years, and more than $750 each year of their acquaintance, 
without ever having any evidence of the indebtedness or charging 
interest. And this he testified in the face of the fact that he 
was a small grocer who had begun business three years before 
with a total cash capital of $600. 

When the trunks were opened the secret of the burglary was 
out. They contained the silks and much of the goods which had 
been removed from the boxes, and which had been specifically men- 
tioned by Kiven. The deposit slips at the bank also disclosed that 
during the months of October and November when he was doling 
out the smallest kind of payments to his creditors, Kiven had 
deposited almost $4,700, and all he could account for as having 
paid out was about $800. : 

Poverty wasemade the principal and, in fact, the only defense 
by Kiven, and poverty was eloquently argued to the jury by able 
attorneys, but the facts brought out by the prosecuting attorney 
were so damaging that the jury agreed upon their verdict of guilty 
in less than an hour. 
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CENTRAL CHATS 


HAT part of the bad debt loss which goes 
saat against the grain is occasioned by 

the commercial crook or morally weak 
debtor in anticipation of financial reverses. 

Whether a germ, disease or a moral disorder, 
there is contagion in the practice and credit sani- 
tation demands that it be checked. 

The National Association of Credit Men pur- 
poses in a broad and efficient manner to segre- 
gate offenders from the body commercial. It 
intends to throw deterrent influences in the too 


easy path of commercial fraud. 


Sinews for a strong fight are a condition pre- 


cedent to the fulfillment of this important work 
and without the sinews there will be futility and 
defeat for the effort. 

The call for an enthusiastic rally to this cru- 
sade against the powers of the commercial under- 
world has been sounded, and where, Mr. Reader, 

May we be encouraged to believe that our 
members will rush to the firing line with hearts 
and hands ready for a fight that means success. 


in the response, will you be found. 









CENTRAL CHATS. 


E hear and speak much of the unfair 
W debtor. He brings ever recurring per- 
plexities to the credit man. We hear 
less of the unfair creditor, but in the credit fabric 
he is just as much of a problem, just as great a 
violator of decent practices. 

Self-preservation is a primitive instinct, but 
its no apology for filching the last life-boat of a 
sinking ship, drinking the last drop of water in 
the one canteen, or exacting a pound of flesh from 
an insolvent estate no matter how others may 
fare or suffer. 

Blind and foolish is the credit policy that re- 
fuses to divide or co-operate, whose maxim is 
“my pay or no play.” 

It is the mark of Cain and separates the one 
who bears it from the constructive builders in 
our commercial commonwealth. The law of life. 


in business affairs is co-operation; self-assertion 


KGa 


is the law of death. 
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EDITORIALS 


If what it is possible to get out of Association meetings to 
make of oneself a credit and business man capable of bigger 
things were fully appreciated, it would be necessary in some cities 
to split the meetings into sections in order to keep the advantage 
of the informal conference. Now that practical, every-day dis- 
cussions led by practical men have become the rule, it is fair to 
compare these meetings with advanced university seminars for 
the Association members can get as much out of these conferences 
as if they were under the auspices of a university and they were 
paying liberally for university matriculation. There they will 
listen to men who make no pretense at oratory, in fact oratory is 
barred; yet one finds if he listens carefully that the least magnetic 
speaker perhaps is giving utterance to golden suggestions out of 
an abundant experience or a mind of broad grasp and quick per- 
ception. 


These meetings, held monthly, fortnightly or weekly by most 
of the one hundred and nine local associations throughout the 
country are developing a great seminar system where old and 
tried credit men, as well as the younger ones, can add vastly ta 
the store of information which they get in their own circumscribed 
business. No earnest credit man can afford to miss these meetings. 


That little Association membership card has opened many a 
door with a cordial “come in,” which but for its presentation 
would have remained closed. In fact, with nearly all, of course not 
all, members it is the open sesame which unlocks vast depositories 
of credit information. A case in point was that of a New York 
merchant who had an account in a nearby city which was giving 
him some trouble and anxiety. He felt that a personal investigation 
was necessary. 

First on reaching the city he called at the bank where his cus- 
tomer kept his account. In the course of his conversation with 
the banker, who was answering questions, to be sure, but with no 
show of interest, the credit man noticed hanging in the bank the 
membership sign of the National Association of Credit Men. This 
led him to bring out his membership card. 

There was an instant change in the attitude of the banker. He 
asked his fellow member to the desk where the record of the 
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customer was kept. The information the bank presented cov- 
ered precisely the points upon which light was needed, and it was 
easy to determine what steps to pursue. It was the flash of the 
“IT am a member” card that gave information the value of which it 
would have been hard for the credit man to have estimated. 


Why is it that a house employing only men of the very best 
calibre and insisting upon the highest business standards on the 
part of all of its employees, will deliberately patronize a collection 
agency of standards radically different from its own? 

It is not altogether a question of the men who own and con- 
trol the agency, but of its individual employees, those who come in 
personal contact with the debtors. The collection agent becomes 
the personal representative of the creditor, and the methods that it 
adopts in collecting an account reflect upon the house which has 
given the agency authority. 

What reputable concern, for instance, would have in its employ 
a credit man who blatantly boasted that he could “squeeze blood 
out of a turnip’? Yet this statement appears in conspicuous type 
in the advertising matter of one of the most active collection 
agencies, numbering among its subscribers the best business houses 
of America. It happens that the agent who makes this claim is 
himself an attorney and a member of the bar in half a dozen of 
the most important commercial states. The ethics of the law pro- 
hibit advertising, and no lawyer who values his reputation would 
utter, much less proclaim, his resort to practices that would justify 
such a phrase. 

Again, a collection agency in South Dakota sends a letter to 
business men in adjacent territory reading in part as follows: 
“Have you any accounts in any of the towns hereinafter named? 
This letter is to remind you that claims against debtors in these 
towns should be placed for attention soon. If we do not get the 
claim more than forty days before the next term of court, the 
debtor can force you to wait six months before you can get 
judgment, and often many things happen to a debtor in that 
period of time.” Then follows a list of towns and counties with the 
date of the commencement of the next term of court, the implica- 
tion being that in protection of their interests creditors should 
patronize the agency, authorizing it to sue these claims at the next 
term of court. There is no indication of a prior examination into 
the condition of any particular debtor, but the implication is clear 
that all accounts in the towns named are in a precarious con- 
dition. It is a form of “ambulance chasing” of the most vicious 
and reprehensible kind, but it is the sort of thing that has been 
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resorted to by a number of collection agencies, one of them at 
least with its headquarters in New York City. 

A sidelight upon the inside workings of what is probably 
one of the best recognized and most highly organized collection 
agencies in the United States was accidently brought to the surface 
within the last few days. A debtor had become involved and 
offered a 50 per cent. settlement. The proposition was accepted 
by all of the creditors, but the debtor, in making his remittance in 
behalf of one of the creditors, paid the collection agency in question 
inadvertently $250 too much. The agency retained the over- 
payment and has attempted to justify it on the ground that it repre- 
sents its subscriber’s interests, and if a debtor makes a mistake 
the agency usually takes advantage of the error for the benefit 
of the subscriber. The fact that its subscriber would not himself 
have stooped to such a practice apparently concerns the agency not 
at all. Indeed, in the instance in question the money was retained 
by the agency without even notifying the subscriber that the error 
had been made. The transaction was personally superintended by 
the manager of the adjustment department of the agency, and ap- 
parently represents the policy of the concern. 

It is instances of this kind repeated over and over again, first 
on the part of one collection agency and then of another, that lend 
weight to the Association’s exhortation to investigate the responsi- 
bility of agencies, to get acquainted with the men who are actually 
handling your accounts for you, and to carefully scrutinize every 
transaction made in your behalf on the part of the collection con- 
cern. There is something more important than efficiency in effect- 
ing settlements; it is the method employed in securing the result. 
You cannot afford to be represented by a collection agency whose 
code of business ethics is not as strict as your own. 


The National Association of Credit Men has never entered 
upon a more important piece of work than its present endeavor to 
raise a fund for the investigation and prosecution of fraud. It is 
appealing this month to its members for their co-operation, and 
the eyes of merchants everywhere will be directed toward it, the 
success or failure of this undertaking serving as an indication of 
strength or weakness in the organization. 

The necessity for such a fund has been conceded. The method 
of approaching members for contributions has been carefully con- 
sidered. The plan of administration is the product of experience 
and the best thought the committee could command. Shall it be 
said that credit grantors are willing to be the victims of chicanery 
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and deceit; willing to rest supine and allow commercial crimes to 
continue to go unpunished simply because business men are too 
shortsighted to appreciate the value of a co-operative effort to 
protect their interests. The responsibility is yours, as a grantor of 
credit. The fly-by-night, the professional bankrupt, the dealer in 
samples, the fraudulent advertiser, and the rest of them are alert 
and are watching their opportunities to carry forward schemes that 
you cannot. afford to fight single-handed. 

The plan for raising and administering an investigation and 
prosecution fund is printed at length on another page of this issue. 
It demands the attention of every member who can see the po- 
tentialities of the fund proposed. It will mean a saving of dollars 
to your house—possibly not this month or this year—but some day, 
inevitably. Calculate the deterrent effect of the fund upon men 
who may be planning to perpetrate ‘a fraud on the house you repre- 
sent, and resolve your conclusion to a basis of dollars and cents. 
The result is the sum the committee expects as your contribution. 

Every time the discount evil is discussed there is unanimous 
agreement that it is kept alive by the credit grantors themselves, 
who apparently have not risen to an appreciation of the fact that a 
sales contract is a contract as truly as any other in commerce, and 
that it is just as demoralizing to play fast and loose with a sales 
contract as with others. Credit men say in one breath that the 
terms of sale is no place for competition, and in the next breath tell 
the collector not to hazard the customer’s good-will by insisting 
too stiffly on terms being.observed. In their heads they know that 
they are temporizing with a costly evil in making the discount con- 
tract a point of competition, but the debtor by a mere sentence 
scatters their principles to the winds. The item of cost in doing 
business for which the discount abuse is responsible can be elimi- 
nated if the members of this Association will both resolve upon 
and fight for the principle that terms shall not be a matter of com- 
petition. 


“Returns from our advertisements,” writes a user of the BuL- 
LETIN, “are coming in very satisfactorily, and we are sure that if all 
your advertisers could be getting like results there would be a scram- 
ble for BuLLETIN space.” Here is testimony of the advertising 
value of the BULLETIN based on the simplest measure that could be 
applied. The BULLETIN, with its now over 20,000 circulation, the 
recognized leader in credit thought, is surely entitled to the favor- 
able attention of those who seek to reach business men. Remember, 
too, that the proceeds of the sale of advertising space go to the 
investigation of fraudulent failures. 
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THE CREDIT GRANTOR’S OPPORTUNITY. 


The Credit Grantor’s Opportunity. 


There are opportunities once in a while, combinations 
of circumstances which if not taken advantage of are lost for 
all time. The credit men of the country have one of these 
happy opportunities or combinations of circumstances before 
them in connection with their 1915 convention, to be held at 
Salt Lake City, June 15th-18th. 

It will be the twentieth annual meeting of this great 
national organization, but in all these years a point so far 
west as Salt Lake City for a meeting has never been chosen 
and no man can say how many years will intervene before the 
next far western point receives, as hosts, the credit men in an- 
nual meeting. 

And then the west holds out to the business man, and in 
fact to all our citizens, this year opportunities for education, 
for information, for delightful intermingling with one’s fel- 
lows, such as it has not offered before, and probably will not 
for years to come. Indeed, the whole coast and intermountain 
region is full of eagerness and expectation in their desire to 
have the east and middle west come. They are prepared as a 
people never before has been prepared to extend their hos- 
pitality and an invitation to share as long as one’s sojourn 
will permit in the joys and bounties of their wonderful land. 

Hospitality seems too mean a word for describing the 
open-hearted spirit which our fellow members of Salt Lake, 
Seattle, Portland, San Francisco, San Diego and Los Angeles 
are to show as we pause in the great cities they have estab- 
lished in their vast western country. 

There is not a man who takes this trip who will not be 
better equipped to handle his job as a result of it. Apart 
from what he is to see in glorious scenery and great cities, he 
is to travel with men having problems similar to his own, and 
the credit men’s train promises to be the greatest clearing 
center of information on subjects of vital interest to credit 
grantors that the Association has ever planned. 

Men will be able to look back to this journeying together 
to Salt Lake and the Pacific Coast as a time when this sug- 
gestion and that for the better systematizing of their business 
and for the fuller use of the Association came to them. They 
will feel themselves in intimate touch with new friends here 
and there, met on this train, whom they can with complete 
assurance call upon for that help, the receipt of which may be 
of great importance. 

The man who takes this journey with his fellows and 
returns no better as a man and no more valuable to his con- 
cern is so egotistical or obtuse as not to be able to absorb what 
other men have to give, and there are not many such in this 
Association. If you have not received an itinerary write for 
the pamphlet fully describing the tour. 
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Salt Lake City, Then Portland and Seattle. 


The city which one of the former Presidents of the United 
States described as presenting one of the most magnificent com- 
binations of modern city and medieval forest, of formal gardens 
and Nature’s handiwork, with the most beautiful vistas of lake, 
sea and snow-capped mountain peaks that have ever delighted the 
eye of man in this or any other country,—that is Seattle, located 
in the most rapidly growing state of the Union, itself a city of 80,000 
in 1900, of 237,000 in 1910, and 313,000 today, a city which every 
member of the “Credit Men’s Special” will be glad to become ac- 
quainted with. Seattle is bounded on the west by Puget Sound, a 
body of water no less striking and beautiful than Long Island 
Sound, its waters lapping the shores from which rise at once the 
foothills of the snow-capped Olympic Mountains, and on the east 
by Lake Washington, extending to the foothills of the Cascade 
peaks, a fresh-water lake of great depth, its surface but a few feet 
above the level of the sea, and connected therewith by a canal. 

What a setting among splendid waters! What an horizon 
to east and west, majestic heights covered with perpetual snow! 
It is indeed a city which should be known to every citizen of the 
country, a city whose name will be an inspiration to each visitor 
as he reflects upon his journey. 


Come to Zion for the Twentieth Annual Convention 
of the National Association of Credit Men. 


Some fellow, somewhere, asked, “What is so fair as a day in 
June?” He evidently was not in Salt Lake at the time or he 
would assuredly have known that a day in June is indescribable 
in its balmy sweetness, and the soft zephyrs that cool and refresh 
are characteristic of the fairest of all days—the days in Salt Lake 
when the National Association of Credit Men sojourn in this in- 
land city, four thousand feet above the sea. 

In the few brief articles here which are being offered the 
prospective visitor it would be a physical impossibility to go be- 
yond the merest superficial description of the limitless attractions 
and interesting features held by Utah. 

There has been told in merest outline of the shaded lanes, of 
the herds and flocks, of peaceful citizens, of beautiful women and 
of stalwart, clear-eyed men. We have merely hinted at the in- 
spiring grandeur and solemn magnificence of the rugged Wasatch 
range that encircle the peaceful vales and seem almost with caressing 
benignity to encircle and protect the half-million sons and daughters 
of the thriving state of Utah. 

Let us here direct your attention to one of the most stupendous 
operations of its kind in the world. We refer to the mining indus- 
try of the state, the production of which adds nearly $70,000,000 
annually to the coffers of the owners of this inexhaustibe source 
of wealth. Think of it! One side trip provided for you includes 
Bingham, the greatest copper belt district of the world. Here you 
will see a mountain being moved by herculean shovels, amid the 
thundering and cannonading of explosions in which tons of dyna- 
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mite are used to break the backbone of these rock-ribbed hills, 
While you are gazing in awe at these wonderful operations, over- 
head are passing to and fro the aerial carrier systems by which 
the precious ore is transported from dizzy heights to mills and 
smelters miles away; and yet copper is only one of the many min- 
erals found in Utah. Yes, you may see here silver and gold mines, 
lead and zinc. We will take you to vast deposits of asphaltum, 
from which have come the material used in paving the broad 
thoroughfares of Salt Lake. The coal mines, too, will be an in 
spiration to you. Within a few hours of Utah’s metropolis lie 
the great coal fields which, according to scientists, will supply the 
people of the state for 65,000 years, long after the hoped-for mil 
lenium will have passed into history. 


You ask what has given impetus to the mining industry of a 
state which is generally rated as agricultural? In reply: It wag 
not until 1863, nearly twenty years after the arrival of the pioneers, 
that it was suspected that such hidden wealth lay within reach, 
wealth that causes the famed El Dorados to fade into oblivion. 


It was not until 1869 that the first shipment of ore was madé 
from Utah. The coming of the railroad gave the first impulse to 
greater activity. Today the holders of mining stock may well ré 
cline in ease anl luxury, for millions annually pour out of the 
horn of plenty into their laps. 


But why tell more? You will be here to see for yourself what 
this industry has done. Who can tell but that you may decide on 
buying a mountain yourself? Remember, the greatest convention 
of the greatest national organization will convene in one of the 
greatest little states, in the greatest month of the year of this dé 
cade—June 15-18, 1915, Salt Lake. 


Amendments to the Constitution of the National Asso 
ciation of Credit Men to be Offered at the 
Salt Lake City Convention. 


Article XIV of the Constitution of the National Association 
of Credit Men provides that a copy of the proposal to either add # 
or amend the Association’s Constitution or By-Laws shall be pul 
lished in the MontHLy BULLETIN before the date of the regulaf 
convention at which the proposal is to be acted upon. a 

Accordingly announcement is here made of a resolution cé 
taining proposals for an amendment which will be brought up @ 
regular order of business at the convention to be held at Salt La 
in June, as follows: 

“RESOLVED, That the Constitution of the National Associatif 
of Credit Men be amended by the addition of the following 
Article VIII, as paragraph four: 


“*Not more than five of the retiring members of # 
Board of Directors shall be renominated at any annual ele& 
tion. No member of the Board of Directors shall serve com 
tinuously longer than two terms.’ ” 
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A Review of Recent Legislative Activities of the 
Association. 


While perhaps not the most important legislation secured this 
year, the most interesting to the general membership of the Asso- 
ciation is the securing of the bulk sales law in Kansas, for that 
state which for fourteen years turried a deaf ear to the appeal for 
bulk sales legislation has now finally been made to understand and 
has passed an excellent bulk sales law, both houses acting favor- 
ably with strong majorities. 

The model false statement act, a measure which has already 
been tested and found effective, has been passed in West Virginia, 
New Hampshire and Oklahoma. The fact of its passage in New 
Hampshire is particularly interesting because in that state there is 
no local association of credit men and reliance had to be upon its 
legislation representative in that state, H. C. Colter, H. B. Reed & 
Company, Manchester. 

The membership of Colorado, too, has done work worthy of 
special note, the bulk sales law as in Michigan being passed to re- 
place the old Colorado law. Credit for this result is due largely to 
the chairmen of the legislative committees respectively at Denver 
and Pueblo,—J. M. Mulvihill at Denver, and Thomas A. Duke at 
Pueblo. Colorado also has been given this year the bad check law, 
and although it did not originate with the credit men’s association 
the bill received the endorsement and assistance of the credit asso- 
ciations at Denver and Pueblo. 


The efforts at Texas for better legislation were especially com- 
mendable. Texas secured an amendatory bulk sales law, but even 
more important was the passage of a measure removing serious and 
objectionable provisions in the reciprocal insurance law of, that 
state, this against the strongest sort of opposition. The credit mien 
of Texas also interested themselves in the enactment of what is 
known as the builders’ supply law, and also in the certified public 
accounts law, now thought to be one of the best statutes of the 
kind in any state of the Union. Success in Texas was due to the 
splendid co-operative work among the various local. associations 
in that state. Especially intelligent assistance was given by the Hon. 
J. C. McNealus, member of the senate from Dallas, who, notwith- 
standing physical infirmities from which he suffered during the 
greater part of the session, made special efforts for the enactment 
of the laws for better business conditions which were being urged 
by his constituents. 

What was done in the state of Washington also was interesting, 
especially the amendments to the laws governing chattel mortgages 
and conditional sales. The new act provides that chattel mortgages 
are void absolutely unless filed for record within ten days after their 
execution; that is to say, that a chattel mortgage is void as to 
existing or subsequent creditors whether such creditors claim 4 
lien or not, unless filed within ten days. 

Relative to conditional sales, the amendment is to the effect that 
a conditional sales contract is void as to subsequent general cred- 
itors, that is, as to creditors who have no lien or claim a lien, um 
less filed for record within ten days. This legislation was made 
necessary because of the nullifying effect upon the old statutes of 
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court decisions. Especially active for this legislation was C. S. 
Wills of the Seattle Hardware Company, chairman of the legisla- 
tive committee of the Seattle association, who was unsparing of his 
time and efforts for this legislation. 

In this resumé of legislative efforts there must not be forgotten 
the efforts still being carried on under the direction of H. T. Hills, 
chairman of the Fire Insurance Committee of the Tennessee asso- 
ciation, to obtain a fire marshal law for that state. Also the splendid 
efforts of the credit men of Indianapolis, who defeated the attempt 
of certain reciprocal underwriting interests to secure an enabling 
act which would have permitted, as the credit men believe, the con- 
duct of this sort of business in such manner as to introduce great 
uncertainty into underwritings in that state. 


A Notable Handbook On Fire Protection. 


The National Fire Protection Association has just issued its 
1914 edition of “Field Practice,” which is an inspection manual 
for property owners, fire departments and inspection offices, and 
covers common fire hazards and their safeguarding. As the fore- 
word states, the publication is intended to be a guide for laymen 
in recognizing common hazards and in pointing out the method of 
guarding against them. So far as possible, technical language has 
been avoided. Proper up-keep and maintenance of installations 
in service are particularly emphasized. The National Association of 
Credit Men has endeavored through its insurance committee to 
emphasize the importance of inspection, putting the responsibility 
upon some one competent employee. It has no hesitation in say- 
ing that in “Field Practice” such inspector would possess a guide 
of incalculable value. The price is but $1.50, copies to be had 
from the National Fire Protection Association at its office, 7 Milk 
Street, Boston. 


The nineteenth annual meeting of the National Fire Protection 
Association is to be held this year in New York, May 11th to 13th. 
Those wishing an outline of the meeting should address Franklin H. 
Wentworth, secretary, 87 Milk Street, Boston, Mass. 


The Association Wants Men. 


THE CALL IssSUED BY THE PoRTLAND ASSOCIATION CITES THE NEED 
AT ALL Our Points oF ATTACK. 

In the war against the bad debt loss, fire loss, commercial fraud 
and other enemies of sound credit and commercial stability now 
being waged by associated credit men, volunteers are wanted. 
Now is the time to enlist. 

In times passed, when our nation has called for volunteers to 
take up arms against an enemy, strong men have responded quickly 
and have gone forth enthusiastically to perform whatever task 
was set them by their chosen leaders. The results are too glorious 
and well known to need comment. Plans and organizations were 
all ready; the only need was men. 

And so it is now, in the war against credit abuses, commer- 
cial fraud and other enemies of commercial prosperity ; the organi- 
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zation is complete; the strategy is worked out; the plans are made; 
tests have demonstrated the efficiency of it all, and the call is for 
volunteers to fill up the ranks and perform, each man his alloted 
duty, whether it be on the firing line, in the signal service, the 
engineer corps or in the commissary. There is plenty of work 
for all. 

When a nation needs her sons and a cry goes out for volun- 
teers, always some there are who do not go; they are divided into 
two classes—those who are unable and those who are unwilling. 
Those who are unable are to be pitied, and of those who are un- 
willing, let us be charitable and say little, but always in this latter 
class are a few carping critics who stand back and criticize, sulk 
and malign, their efforts and ideas resulting in nothing construc- 
tive, but everything destructive, even of their own interests. Surely, 
there are none such in the world of commerce. It is unthink- 
able that there can be any traitors to the cause of the common 
good. Therefore, all those who fail to respond to this call for 
volunteers must be classed with the unable. 

The Credit Men’s Association wants volunteers to work on 
committees; it wants volunteers for membership; volunteer 
speakers; it wants MEN; that is the only need. The organization 
is perfected, the plans are made, and methods have been tested and 
found efficient; the only need is men, more men. There is work 
for every member and for every concern which is eligible to mem- 
bership. If you would get good out of the Association, put your 
efforts into it. Go to the president and tell him you are a volunteer 
and he will immediately set you at work. There are plenty of 
committees and every committee has plenty of work, and every 
man who works on a committee gets more than value received fer 
all the work he contributes. 


NEW MEMBERS 
TAK 

A Milwaukee member, in acknowledging a little service which 
the National office was able to render, promises that he will miss 
no opportunity to say a good word where it may assist in securing 
a new member who will be a desirable acquisition. You believe in 
the Association; you know it will render you a great service; why 
not be generous and call that fact to the attention of your friends 


who may not be informed as to what this Association can do for 
them? 


An Affiliated Branch At Dayton, Ohio. 


For some time the Association has had at Dayton, Ohio, fifteen 
individual memberships. The desire has been growing among 
these representative credit grantors for an affiliated branch of the 
National organization. This wish has now been realized, an or- 
ganization being formed there last month with thirty-two members. 
As the Greater Dayton Club has a sort of foster interest in all 
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civic and commercial organizations in the city, an endorsement for 
the movement for a Dayton Association of Credit Men was sought 
from that association and readily given. The officers elected at the 
first meeting, held April 6th, were George B. Smith, Kinnard Mfg. 
Co., president; William F. Kramer, Teutonia Insurance Company, 
vice-president ; H. J. Chancellor, Greater Dayton Club, secretary and 
treasurer; and D. S. Forsyth, Egry Manufacturing Co., executive 
secretary. This gives the Credit Men’s Association another strong 
link in the chain of associations in Ohio, other affiliated branches 
there being at Cleveland, Columbus, Cincinnati, Toledo and Youngs- 
town. 


Associations Showing the Largest Net Gains During 
the Month of March. 
Membership 


No. of Mem- Figures 
Times Assn. bership Asked by 
Net Has been on asof Committee by 
Association Gain Honor Roll Apr. lst June 1, 1915 
St. Louis Association of 
Credit Men 32 2 585 625 
Dallas Association 
Credit Men 25 ie 100 
Louisville Credit Men’s 
Association 13 
Wichita Association 
Credit Men 
Pittsburgh Association 
Credit Men 
Baltimore Association 
Credit Men 
Bridgeport Association 
Credit Men 48 
Des Moines Credit Men’s 
Association 97 
Springfield (Mass.) 
Credit Men’s Associa- 
tion 7 43 
Houston Association of 
Credit Men 50 


New Members Reported During March. 


25. Atlanta, Ga. (191). 

Atlanta Variety Works...W. H. Zachary Brooms. 
a SE i RR a eerie Groceries. 
Georgian Company, The...W. Kelsy Steedman. . Newspaper. 

8. Baltimore, Md. (505). 
et th ee sis leh eg tha ah hs ieesny Clothing (Boys’). 

48. Birmingham, Ala. (77). 
Advance Lumber Co....... E. B. Teague, Pr.... Lumber. 
Ala. Jobbing House........ I. A. Kronenberg... . Notions. 
Crooks, C. F., & Co........ C. F. Crooks, 

Ensley, Ala. ...... Groceries 
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DO rn UR oak ek eS eat eB ate os Ss Produce. 
Retail Coal Dealers Assn..M. G. Gugenheim....Coal. 


Standard Lumber Co....... H. B. Wood, Pr..... Lumber. 
Steel City Produce Co.....W. A. Bishop........ Produce. 
Waldrop, J. R., & Co...... J. R. Waldrop, 
3essemer, Ala. ...Groceries. 
102. Boise, Idaho (25). 
Cudahy Packing Co........ Wm. H. Noland..... Packers and Packing House 
Products. 
NEUE IE RIA, «oe cep: owe onic Arthur L. Baker.... Packers and Packing House 
Products. 


6. Boston, Mass. (585). 
Clapp, Edwin, & Son, Inc.. William A. Hodges, 


- Weymouth, Mass.Shoes. 
National Rockland Bank.. W. Rugg, Pres... Bank. 
State Street Trust Co...... aan H. Ingalls..... Bank. 


65. Bridgeport, Conn. (48). 


EARNED AE EERINOND. 0» 05.2 o bn ae shod WO SE NcemeieRe = Attorneys. 
11. Buffalo, N. Y. (415). 
Buffalo Pants Mfg. Co....John Mayer ........ Pants. 
SPOR Ens 1D, <i0's'ss swine oe Chas. L. Doelman...Groceries. 
Dwelle-Kaiser Co. ........ D. S. Perkins........ ee Oils, Glass and Var- 
nish. 
Eagle Stamping Co. ...... Geo. I. Onions....... Stamping. 
ETE EE ha seni sen goose eb eN i aGhan cee haket Broker (Merchandise). 
Jenkins, J. B., Coal Co., 
BD: aon oechiews bins de oled W. H. Hufstader....Coal. 
Se MIN Ee il oan 8.55 ce Ab boa ees obs ies tae Confectionery. 
Steul & Thuman .......... a, a ID cs sb ie'o'e'e Mantles (Wood). 
Taber Pump Co........... |S ee |. re Pumps. 
Western Shade Cloth Co...A. H. Nehls......... Window shades. 
89. Butte, Mont. (33). 
Casey Candy Co........... R. F. Casey, Pr.....Candy. 


Western Oil and Paint Co..H. E. Johnston, Mgr..Paints and Oils. 
76. Cedar Rapids, Ia. (42). 


Brown Ice Cream Co., The.A. C. Brown........ [ce Cream. 
2. Chicago, Ill. (1201). 
Hamilton Overall Co. ..... Frank C. Helm...... Overalls. 


Hendrickson, FEF. G., Co.....E. G. Hendrickson..Dry Goods. 
Herrick, Auerbach & Vas- 


NO. Ci ccucteadea Te tebe Sedgwick S. Vastine. Insurance. 
Hoerr, Charles F. ......... Care Home Bank & 
WERE TB. oss sha Individual. 
Hoffman, J..S., Co... <..:-J. S: BMolimen::..;.. Meats. 
Logan Sa. Trust and Sav- 
0k ceo pene be WwW. C, Besdia.......; Bank. 
McGraw Tire & Rubber Co., 
ST oo a 06 wibnsioaenss H. A. Lamoree...... Automobile Supplies. 
Shaw, Walden W., Livery 
NRE Ry eo ere Livery. 
DS WS nd ess shinee Care J. K. Armsby 
LO cama a baw es ie Individual. 
United States Pharmacal 
[non sats Gk dade kaki Herbert W. Snow...Pharmaceutical Goods. 
67. Clarksburg, W. Va. (46). 
Ward Young Mfg. Co..... 5 A ac inccos 5 ae Confectionery. 


7. Cleveland, O. (571). 
Rice & Hutchins Cleveland 


OD sahshac shee st0 od A en e..). «52 Boots and Shoes. 
Robinson Claw Product Co. ; 
Rs evi bh baie ada ow rs J. M. Zang, Sewer Pipe and Clay Pro- 


fs as aly ducts. 


27. Coiumbus, O. (185). 
Godman, H. C., Co........ J. Elmer Jones...... Boots and Shoes. 















ar- 
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. Dallas, Tex. (88). 
Adkins-Polk Co. .......... Wee Bi) Ns ois a ots Groceries. 
Central State Bank & Trust 
eh cabad van wh ditea ode Ke L. L. Henderson, 
POR hic ste sin unwbe Bank. 
Crowdus, J. W., Drug Co..J. W. Berry......... Drugs. 
Federal Pilate Glass Co. of 
I Citas in sbes ean ve Wesley Norris ...... Plate Glass. 
First State Bank .......... J. Dabney Day ...... Bank. 
— Texas Chemical Mfg. 
cadedeeenshandakhous J. S. Keene, S. & T..Chemicals. 
Catine: Brown Shoe Co...F. H. Kidd.......... Shoes. 
— Max, Packing Co...Max Hahn ......... Packers. 
Meer and Philp Hdw. Co..G. A. Trumbull, Pr.. Hardware. 
raw Tire & Rubber Co., 
. EE Hicchawageeaaaa C. E. Humphrey..... Rubber Goods. 
Moore-DeGrazier Co. .....J. L. Degrazier...... Jewelry. 
Meartay Ca. TRC is icccces Chas. S. Barry...... Gins. 
WUNMN Na sonhsnpensaccsciesne ad taneeashdeads Cigars. 
Pierce, Fordyce Oil Assn..R. E. Buckley, Mgr.. Oils. 
San Anco Co.............. C. C. Wright........ Drugs. 
Schoolar, Bird & Co........ C. H. Schoolar...... Auditors. 
Schuttler, Peter Ce. ...3s0 0s Riley C. Woods...... Wagons. 
Security National Bank...Edwin Hobby ....... Bank. 
Southern Plow Co, ....... Isaac Harris ........ Agricultural Implements. 
Southwestern Paper Co....H. A. Olmstead...... Paper. 
Southwestern States Port. 
i Ser eae J. O. Teagarden.....Portland Cement. 
TORRE TI CO in cis vain cen Re" Se ugs. 
Texas Glass and Paint Co..T. E. Jackson....... Paints and Glass. 
Texas Harvester Co....... Be es ee. esiceo Agricultural Implements. 
Texas Seed & Floral Co...J. H. Meredith, 
PE DEM h os demas Seeds. 
68. Davenport, Iowa (45). 
Davenport Broom Co...... Ae Re Brooms. 
Red Jacket Mfg. Co. ...... oO OS. ee Pumps. 


Steffen, H., Leather Co....Harry Steffen ...... Leather and Shoe Store 


Supplies. 
Tri-City Electric Supply Co.I. N. Butterworth. ..Electrical Supplies. 
Vanderslice-Stahmer Shoe 


DE swine bang onteccvnt Robert Peekenschnei- 
B.A bed, ee Boots, Shoes and Rubbers. 

94. Dayton, Ohio (32). 

American Cone & Wafer 

Co., The eos cceescosonces Alex. McLaren ..... Ice Cream Cones. 





be MY ude deckacenen en F. A. Wagner, 
General Mgr. .....Toys. 
Barlow, J. T., Co., The....J. T. Bariow........ Dry Goods and Notions. 
Buckeye Iron '& Brass Wks.W. B. Anderson, 
TONS ch x uhn ioc Iron and Brass. 
Burkhardt, Henry, Pare 
Cis BO Sik dial ces me Burkhardt, 
MS eons 55558 Packers and Packing House 
Products. 
Cappel, A., & Son ......... pee Umbrellas. 
Davis Sewing Machine Co., 
TR chivac sev wae wat eText J. M. Huffman, 
EVE E85 a scree Sewing Machines. 
Dayton Engineering Labo- 
patentee, Gak. 6 si iss. vic G. B. McCann, 
OR eee . Ignition Specialties. 
a ane & Trust 
entice banteiiate & W. R. Craven, Secy.. Bank. 


at Steel Fdy. Co., TheW. A. Pierce, S. & T.Steel Castings. 
Dayton Supply Co., The.. Joseph J. Abel, Secy.. Plumbers’, Steam and Gas- 
fitters’ Supplies. 
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Doty Mfg. Co., The +G Vacuum Cleaners. 
Egry Register Co., oy il a Forsyth Office Supplies and Systems. 
Gem Shirt Co., The .++-T. E, Boerstler, 


aes tts bale nls Shirts and Overalls. 
Gibbons, M. J., Co M. J. Gibbons, Jr....Plumbers’ Supplies. 
International Law & Collec- 
tion Co., The Jos Collection Agency. 
Kinnard Mfg. Co., The.. Geo. B. Smith, 
Pres. & Treas. Paper Boxes (Folding). 
Margolis, Sol., & Co.......Sol. Margolis Clothing. 
Merchants National Bank..Chas. W. Slagle ....Bank. 
National Cash Register Co., 
Wm. F. Bippus, 
Treas. Cash Registers. 
Ohio Rake Co., The W. D. Graves, Pres..Agricultural Implements. 
Reynolds & Reynolds Co., 
ME Jéscsabardddweasabous C. F. Mann Stationery, Printing and 


Lithographing. 
Rike-Kumler Co., The 
& T. Department Store. 
Roberts, Geo. J., Co., The. George Light, Pres... Pumps. 
Roehm, Richards Co Louis B. Roehm....Clothing. 
Simonds, A. A., & Son Co., 
The H. R. Simonds, Tr... Planing Machine Knives. 
Stern’ HatGo., The........ ~. eee Hats and Caps. 
Teutonia Fire Ins. Co., 
Dayton, O., The......... Ks Linxweiler, Pr....Insurance (Fire). 


Thomas Mfg. Co., The....E. M. Losh, Cr. Mgr.. Merchandise (General). 
Whitteker-Gwinner Drug 


Co., The Frank H. Altherr, 
FS ben reses eae Drugs. 


nk. 
Novelties, Books and 
Stationery. 
33. Denver, Colo. (143). 
Scott-Van Antwerp Merc. 
CR we ate ae coe ca eee G. L. Van Antwerp. . Notions. 


39. Des Moines, Ia. (97). 
Chase & West P. C. Schaap Furniture. 
Des Moines Iron Co....... F. E. Reed Pp (Heavy) and 
ron. 
Des Moines Stationery Co..J. W. Roovart ......Stationery. 
Herring Motor Co. H. R. Parsons Automobiles and  Acces- 


sories. 
Root Matthews Casket Co..E. S. Root 


Witmer & Kaufman ...... F. L. Kauffman Insurance (Fire). 


9. Detroit, Mich. (499). 
American Bridge Co. ......7. C. Munn ......... Structural Steel. 
Security Trust Co.......... Edward M. Stradley. Accountants. 
Van Leyen and Hensler...Frank Petersmark...Engraving. 
Erie, Pa. 
American Beautv Stove Co.W. E. Jordan, Mgr... Stoves. 
Erie Stove & Mfg. Co Jos. E. Nason, 
es ee Gas Stoves. 
Hammermill Paper Co.....Otto F Behrend, Tr.. Paper. 
POOR: OAs, oa sonceadeee Care Commercial 
Club Individual. 
55. Evansville, Ind. (69). 
Dun, R. G., Jas. D. Sullivan Mercantile Agency. 
19. Grand Rapids, Mich. (268). 


Mueller & Slack Co........ J. Fred. Mueller .... Furniture. 
Ten Broek, H. W. L Insurance. 
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Bateman Mfg. Co.......... J. P. Cranston, Tr... Agri. Implements. 
64. Houston, Tex. (50). 
Armour & Company ...... 45. IOS ove coc us Packers and Packing House 
Products. 
Dissen & Schneider ....... BC Disses sh ices Produce and Commission. 
South Texas Commercial 
pe ge ON Se ee err S. M. McAshan ..... Bank. 
Southwestern Paper Co....T. A. Andrews ..... Paper. 
80. Huntington, W. Va. (39). 
Comte Satan Gis sis. os0ees's Bs B, Bhs eeses Glass. 
Clay-trmnnell Co: «02.5656. G. W. Gunnell, 
Catlettsburg, Ky...Shoes. 
Furnas Ice Cream Co...... 5; Gbps cadences lce Cream, 
Gladstone Mattress Co.....0. E. LeBlanc....... Mattresses. 
Huntington Tumbler ie, ee We TERR owe cane Glasses, 
Kenova Transfer Co. ...... H. M. Bailey, 
Kenova, W. Va. .. Transfer. 
McCoach, J. M., & Co..... T Rc) RAE. «0:0 000s Fruits and Produce. 
Newberry, Jeff, Co., The... Jeff Newberry ...... Shoes. 
Standard Ultra- Marine Co. 0 Mis a |: es Colors 
Tri-mtate Gro. Cois.. oes cee D. C. Staton, 
Kenova, W. Va.... Groceries. 
Werninger & Brown....... A. W. Werninger ... Insurance. 
34. Indianapolis, Ind. (140). 
Bloch, ‘Wm. BH. Coe:......3 C. F. Scrimsher ....Dry Goods. 
ee” =e ee Henry W. Lawrence. Hotel. 


Indianapolis Poultry Co...Stanley Wyckoff ....Butter, Eggs and Produce. 
63. Jacksonville, Fla. (51). 


Bradstreet Co. ............ Geo. A. Fallin ...... Mercantile Agency. 
Credit Clearine House..... A. B. Newton....... Mercantile Agency. 
POG I, AD ea 5c a 8 Jas; D. Start .... Mercantile Agency. 


10. Kansas City, Mo. (431). 
Armourdale State Bank of 


Commerce, The ........ Fax. Fay OOO, 6'c00< Bank. 
Egry Register Co., The...Leo McQueeny ..... Registers. 
Interstate Bindery Co. ....C. B. Lowry ........ Bookbinders. 
Norwich Pharmacal Co., 
ME chan citen Gand canes a Sg ea Druggist Sundries. 
42. Knoxville, Tenn. (88). 
Gulf Refining Co., The....E. Keathley ......... Oils. 
Sherwin-Williams Co. ..... Walter E. Klingen- 
RG oy ewes Paints. 
Sterling-Crumbliss Hdw. 
CM ion ssuausaaeee eens E. G. Andrews....... Hardware. 
29. Louisville, Ky. (154). 
Abel Elevator Co.......... E. W. Wilson ....... Elevators. 
Dede ING ok vscttanncens le ae Leather and Findings. 
Continental Candy Co...... Richard D. Bakrow .Candy. 
Gast, Crofts & Co......... Anthony Gerst ...... Cider and Vinegar. 
Herndon-Carter Co........ Allen R. Carter...... Produce. 
Hodapp & Miller.......... BF. R..Bodapp-......% Harness and Saddlery. 
Johnston Bros. & Co....... 1 Ss RR Groceries. 
Kentucky Grocery Co...... Robert E. Adams. ...Groceries. 
Kentucky Parfay Co....... H. H. Anderson, Jr..Soft Drinks. 
Louisville Seed Co......... George E. Hays..... Seeds. 
Louisville Tobacco Ware- 
MENIAL eeu conwvess<xe Brown C. Crawford. Warehouse. 
DO T. Min ik s-c.n cn 00s64 shed damsonpiaw eheunne Manufacturers’ Agent. 
Rowe-Faweett Co.......... Mr. Rowe, , 
New Albany, Ind...Groceries. 
Seidenman, Meyers & Co...J. I. Seidenman...... Notions and Men’s Furnish- 
ings. 
Wahking, A., & Co......... R. R. Vandiver ..... Groceries. 
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Meadville, Pa. 
Iron 


P. W. Kaufman, 
Secy. 


Meadville Malleable 
G 


ee ee 


.Castings (Maileable Iron). 


12. Milwaukee, Wis. (371). 


Affiliated Mnfrs. Co........ G. D. Harris 


Gas Engines. 


13. Minneapolis, Minn. (345). 


Deere & Webber Co H. C. Dorwin 
Deere & Webber Co....... J. S. Kimball 
Figen, Sam’l 

Johns, H. W., Manville Co..W. J. Dukes 


Penn Rubber Co FF. J. Walpole 


Agricultural Implements. 
Agricultural Implements. 
Millinery. 


Asbestos and Magnesia Pro- 


ducts. 
Tires (Rubber). 


31. Nashville, Tenn. (148). 


Emerson-Brantingham 
Impl. Co 

Hicks, 

McKay Bros. & Daugherty. W. F. McKay 


» eestoccvcccccece B. W. Hollenbeck .. 


.Agricultural Implements. 


Insurance (Fire). 
Stoves and Tinware. 


17. New Orleans, La. (309). 


American Cotton Oil Co...E. E. Lansing, 

Gretna, La. 

O. K. Knitting Mills, Inc..S. Kronengold 

Oulliber Coffee Co........ J. A. Oulliber 
Schumert & Warfield, 

ER Se ae er J. B. Warfield 

Stroudbach & Latter H. Latter 


.Cotton Oil. 


Knitting Mill. 
Coffee. 


Office Supplies. 


Real Estate and Auctioneers. 


New York, N. Y. (1497). 


Atlantic Insulated Wire & 

EN Wo ie a a's C. A. Kane 
Cohen, Abraham ...... +++. Sam’l Shainberg . 
Eagle Skirt Co Hyman Stoff 
Eastern Flexible Conduit 

J. E. McAuliffe, 


Brooklyn N. Y. 
Grand Lake Co., The 
Kellers-Evers Co., Inc 
Lichtenhein & Stern 
Loeser, Frederick, & Co., 


i eee hen clue, We William Bower, 


New York Couch Bed Co. 
Oils Seeds Co 


Henry F. Evers 
Alex. Hartfield 


Brooklyn, N. Y.. 


-J. C. Rennecker 
R. J. Young 


PR nok ites seen Harry Weinstein .. 


Sanford Narrow Fabric Co.T. 
Smith, Herbert A 
Specialty /Silk Co 
von Gal Hat Co., The 


F. Ebury 
Brooklyn, N. Y. 


Charles R. Helin, 
Danbury, Conn. 


Weinberg, Mortimer Brooklyn, N. Y. 


George E. Mullen.. 


Alfred A. Herman. 


Insulated Wire and Cable. 


... Woolens. 


Skirts. 


...Electrical Conduits. 
..Bags (Paper). 


Shoes. 
Bankers. 


.. Department Store. 


Couch Beds. 
Oils. 


..Clothing. 


Braids. 
Individual. 


.. Silk Yarns. 


os oeaees. 
. Individual. 


15. Newark, N. J. (331). 


Compton Shear Co., The. 
Jackson, Walter H 


Warshawsky, S., & Sons... 


.-Arthur L. Myers ... 


.Cutlery. 


Insurance. 


. Barnett Warshawsky.Groceries. 


26. Norfolk, Va. (188). 


Davis Milling Co 

Monks, C. A., Roofing & 
Mfg. Co C. A. Monks 

Pepsi-Cola Bottling Co....B. D. Melcher 


M. L. T. Davis, Jr. 


.. Milling. 


Soda Water. 


66. Oshkosh, Wis. (47). 


Paragon Oil & Supply Co..Earl Thompson 
Roewekamp Co., The 


Henry Roewekamp . 


‘Whiskies. 


Parkersburg, W. Va. (30). 


Merc. Agency. 




















MEMBERSHIP. 


4. Philadelphia, Pa. (886). 


Bogd; Jas, & Bees osscs605% Fisher L. Boyd...... Fire Apparatus. 
Beet, EP ORe Be Gh oo ap cio anne'tevacae ten Accountants (Certified 
Public). 
DERN ORS 15525 ve n'ss sc 0.00 C. Gibbons Davis ... Railroad Supplies. 
Ehret Roofing & Mfg. Co., 
MS ic vehe. Saab a wens ees H. S. Ehret, Pres....Roofing and Flooring Mate- 
rials. 
Firestone Tire & Rubber 
CRE. jas okinawa ecarene ve Jno. D. Ertel ....... Rubber Tires. 
Guarantee Trust &- Safe 
EE cas sp gacacts Howard E. Young... Bank. 
Keating Co., The.......... Wm. W. Blaisse....Printing, Engraving and 
Embossing. 
Lincoln Furniture Co...... Tohn F. O’Connor... Furniture. 
McAvoy, T. B., Sons....... Jno. C. McAvoy ....Bricks. 
McCutcheon, T. P. & Bro., 
Bas hin biswhie avs von W: AsGCravem.. s...: Neckwear. 
McDoweli, BIE CEASA Sb Oh sc bivan ocicaaetes ess Carpets and Rugs. 


Martindale Merc. Agency. .H. J. Harbinson..... Merc. Agency. 
Midvale Steel Co.......... W. G. MacFarland.. . Steel. 


Needles, L., Brooker Co....Lewis Needles ...... Shirts and Pajamas. 
North American Lace Co..R. H. Laird ........ Laces and Lace Curtains. 
OM I ice sic co eth bas areal Sav b cinceness Cloths and Woolens. 
Royal-Ascot Knitting Mills...................05. Knitting Mill. 
Shelly Sales Book Co...... By te ORO . oc8 ccs Sales Books. 
Silverman, M., & Son...... Wm. Silverman ..... Dept. Store. 
Standard Knitting Mills of 

POD Kp cnediveseccade ves Harry Cohen ....... Knit Goods. 
Thomas, Arthur H., Co....Geo. F. Otto ........ Laboratory Apparatus. 
Tomson, P. C., &-Co...... M. E. Bingham ..... Alkalies, etc. 
VE, SEIN 99s 5 sic nidnicc oon aden nes¥ckees Cotton Yarn and Rope. 
Williams & Marcus Co... .Geo. eRe ka keeas Printing. 
Wilson & Richards........ Louis S. Richards. ..Groceries. 





3. Pittsburgh, Pa. (932). 


Hickox, Harry R 


pies cae UA add ee eeeeS & asee ne Collections. 
Pittsburgh Garter Co...... Cliff. L. Meyer ..... Garters. 
Simpson, James N., Print- 

BCE, <ocwucesxcticrees James N. Simpson... Printing. 
Stewart & Harper ......... Di ee OEE. dense Rubber Goods. 
West Jefferson Creamery 

CPE 6500s ow eeedawe Ce Vee. is ac Creamery. 

24. Portland, Ore. (205) 
Jensen Creamery Co....... Lice SNE seas bee Creamery. 
Levy, Mark, & Co.....ccce ag ee Commission Merchants. 
Portland Fish Co.......... W. W. Deininger ...Fish. 
Rose City Creamery Co....H. Kittery .......... Creamery. 


51. Providence, R. I. (72). 


Aldrich Eldridge Co....... Percy A. Harden... .Groceries. 
Dum, Be Sh, Be EB cccecared G. G. Cameron ...... Mercantile Agency. 
Lansing Lumber Co....... ee en ee Lumber. 
Nussbaum & Hunold...... Joseph Nussbaum ... Jewelers. 
Screw Machine Products 

CIS Gas Boek s ndcceazen Geo. Briggs, Jr. ..... . Jewelers Findings. 
Stevens & Co., Inc......... J. A. Sweeney ...... Optical Goods. 
Taylor- Symonds a Ua nese Benj. Seabury ...... Dry Goods. 
Union Electric Supply Co..W. W. Adams ...... Electrical Supplies. 
fe Se eee Frank M. Child ..... Rolled Plat. 


112. Pueblo, Colo. (16). 
Pueblo Coca Cola Bottling 
ss oan kgs coo cauebs dewetaneawesn sar ven Bottling Works. 
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96. Roanoke, Va. (30). 
Adams, Payne & Gleaves, 
Inc. Taylor Gleaves Building Materials. 
Clover Creamery Co., Inc..Bernard Thyson ....Creamery. 
Colonial Bank & Trust Co..E. W. Tinsley 


20. Rochester, N. Y. (260). 

Firestone Tire & Rubber Co.F. T. Bailey Rubber Tires. 
Garlock Packing Co., The..H. W. Guthrie, 

Palmyra, N. Y. ...Metal Packing. 
Hallagan-Thompson Co....Simon E. Hallagan, 

Newark, N. Y. ....Furniture. 

91. Saginaw-Bay City, Mich. (32). 

Alderton, G. A., & Co A. A. Alderton Groceries. 
Alert Pipe & Supply Co....Edward J. Berrell, 

Bay City, Mich....Plumbers’ Supplies. 
Asphalt Roofing Co., The..Fred’k L. Bliss 
Bay City Grocer Co H. H. Bantling, 

Bay City, Mich....Groceries. 
Bay City Hardware Co....R. V. Mundy, Pr.... 

Bay City, Mich....Hardware. 
Brand & Hardin Milling Co.W. E. DeWitt, Secy..Flour, Feed and Grain. 
Carlisle, F. W., Co W. Parkewarner ....Leather and Findings. 
Commercial Nat’l Bank....W. L. Paxson, Cash.. Bank. 
German American State 

Bank, The H. S. Robinson 

Hart Brothers to ae Groceries. 
Herschel, R., Mfg. Co A. R. Guider Hardware. 
Herzog Art Furniture Co..Theo. F. Gaensbauer, 

UN. skavae cb eenn’ Furniture. 
Jennison Hardware Co., 

BEV cua Guasedcsk > scunee G. B. Jennison, 
Bay City, Mich....Hardware. 
W. H. Hogan Groceries. 

Lufkin Rule Co., The R. T. Wallace Rules and Measuring Tapes. 
McClure Company Owen T. Davis 
McRae, Reid, & Co John C. McRae, 

Bay City, Mich....Groceries. 
Malse, Alberton Shoe Co..H. B. Washburn ....Rubbers and Shoes. 
Morley Brothers Chas. J. Pellot Hardware. 
National Grocer Co........ F, W. Atkins, 

Bay City, Mich....Groceries. 
Oppenheimer Cigar Co....Harry E. Oppen- 

heimer i 
Peoples’ Savings Bank..... J. F. Boynton ; 
Phipps-Penoyer & Co A. J. Boergert Groceries. 
Remington Typewriter Co.Alf. Jas. Weeks, Mgr.Typewriters. 
Saginaw Hardware Co..... G. Guy Kinsey 
Saginaw, Milling Co.......W. H. Ennis Flour, Grain and Beans. 
Second Nat’l Bank a W. Glynn, 


Smith, Frank Day Attorney. 
Smith & Stoelker Pub. Co..Leonard Frank Printing. 
Symons Bros. & Co........ S. E. Symonds Groceries. 
United States Graphite Co.L. Field Graphite. 
Wickes Brae. ....cccscsses W. A. Brown Marchinery. 


5. St. Louis, Mo. (585). 
Aetna Accident & Liability 

Co., The Arthur. J. Watling. ..Surety Bonds. 
Anderson’s, J. Arthur Laun- 

ORK, ancckccebinksiavl Miss I. J. Miller Laundry. 
Arbetter & Richman Jos. Richman Overalls. 
Bailey-Miller Henderson 

Wall Paper Co Edw. Henderson ....Wall Paper. 
Best-Clymer Mfg. Co Louis Suss Preserves. 
Burns, P., Saddlery Co E. V. Burns Saddlery. 
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Christian Peper Tobacco 

Lievietaacees tek eeaecs <> C. Peper, Jr., Pres... Tobacco. 
Cole Bros. Lightning Rod 

Se a i a tele haha Alien oon H. F. Clinger Lightning Rods. 
Colonial Cabinet Co D. M. Hewette, Secy..Furniture. 
Eagle Supply Co........... C. Blumeyer Mail Order. 
u. _ Incandescent Lamp 


Gane T. H. Lumber Co.. -F. E. Sheldon 


Gerber Fruit Co Prod 
Gicbe Printing Co B. F. Dunnagan Fruits and Produce. 


Publishi 
Crees, C. D., Tea & Coffee T. M. Hollingshead..Printing and Publishing. 


cseemnshaactbenns ons -T. f Tea and Coffee. 
Hickel Commission Co....9, W. Hi Butter, Eggs and Cheese. 
Johansen Bros. Shoe Co.. valle A. Johansen, Tr... Shoes. 
Johnson, J., Company Oscar Johnson Fruits and Produce. 
Luer Bros. Packing & Ice 
CO, oo cc ccecccesccecceees Wm. Luer, Secy., Packers’ and Packing House 
5) RE WR os dennis Products. 
McLean, Dr. J. H., Medi- 
MRT. pests yeaa cat S. W. Jarratt Medicines. 
le ee sae eanbnn Chas. Maull i 
Meyer-Albert Grocer Co...G. L. Meyer, Cape 
Girardeau, Mo. ...Groceries. 
“er Mutual Life Ins. 


a eipoaeewis aie ket aaee F. B. Miller Insurance (Life). 
Plumbers Specialty Mfg. 


EEE ee S. W. Goldman Plumbers’ Supplies 
Reynolds Seed & Commis- 

ON NCOk 6c e's co leasawadien G. W. T. Reynolds, 

E. St. Louis, Ill...Commission. 

Ripley County Bank ...... J. D. Gerlach, Cash. 
Doniphan, Mo.....Banking. 
Rosen-Reichardt Brokerage ~ 

Tk tc5chne ween dit cbenens C. P. Howland Brokers (Merchandise). 
St. Louis Hdw. Mfg. Co...F. Henry Koch Hardware. 
Sano ane Co Chas. R. Beers Bottle Carriers. 
Schulte, L. J., Commission 

Dis incccknekehaeeubainhee L. J. Schulte Commission. 
Selkirk, Ben J., & Sons....Ben J. Selkirk Auctioneers. 
Smith, i ie & Bros. Type- 

NN WR ce cuctcoscahie J. Charter, Mgr..... Typewriters. 
Sommer Fruit Co O. A. Sommer Fruits and Produce. 
Weber-Wolters Dry Goods 

MD ais .c's anrauecies ae H. Weber, Pr., 

8) Sr Dry Goods. 

Pickles and Vinegar. 


.A 
Woodward Hardware Co..W. J. Johnston, 
Gantt.” Te os oc. sce Hardware. 


18. St. Paul, Minn. (307). 


Austin Broom Co.......... J. W. McKeehan, 
Austin, Minn. ..... Brooms. 
Foot, Schulze & Co 


Freeman Shoe Co 


Joyce, Wm. B., & Co...... F. S. Insurance Underwriters. 
Northwestern Post Card 


OAK’ cs dsananteesdiassenes J. Dimant Post Cards and Novelties. 
Smith, Gs Bg et RMewki sede J. H. Barnacle Bicycles and Automobile 


Supplies. 
Western Shoe Co ’ 
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107. San Diego, Cal. (20). 
Bank of Commerce & Trust.Milton H. Eppstein ..Bank. 


23. San Francisco, Cal. (237). 


Day, Thomas, Co H. Von Hagen Gas and Electric Fixtures. 
Fish Rubber Co. of N. Y..G. A. Malcolm....../ Automobile Tires and Sup- 


plies. 
Price, G. W., Pump & 
NE Css b's vases 0's oe Robert Kemp Pumps and Engines. 
Western Electric Co John Bray Electrical Supplies. 


69. Savannah, Ga. (44). 
Heyward-Williams Co., The.Geo. C. Heyward, Jr..Cotton Factors and Com- 


mission. 


22. Seattle, Wash. (259). 
Ballard Drop Forge Co....V. A. Marshall Drop Forgings. 
Bloedel-Donovan Lbr. Mills.F. E. Frost, Belling- 
ae: Lumber. 

Firestone Tire & Rubber 

Ri ghee SE ere oe G. F. Automobile Tires. 
eS A. C. Grossman 
King County State Bank..R. W. Green . 
Paper Warehouse Co E. M. Doernbecher.. . Paper. 
Publishers’ News Agency..Geo. L. Eder Newsdealers. 
Pe Bros. Surgical Supply 

eee cee ete ae ce R. E. Reid ..........Surgical Supplies. 

Seattle Car & Foundry Co..C. L. Havens 
Smith & Bloom 
Woods, S. A., Mch. Co.... 


51. 
Continental National Bank.W. G. Dunkle 
Continental National Bank.T. S. Harrington ... 
Derthick, Wm., J Care Tolerton & 
Warfield Co. ...... Individual. 
McManus & Webb Co John Upton Insurance. 
Mone: a. C. @& Go...... J. P. Schnabele Builders’ Supplies. 
Sioux City Casket Co...... J. G. Ramsey 
Warfield-Pratt-Howell Co..F. J. Simmons Groceries. 
46. Spokane, Wash. (82). 
Republic Rubber Co. of Cal.R. N. Church Rubber Goods. 
72. Springfield, Mass. (43). 
Beacon Adjustment Co....Claude King Collection Agency. 
Cheney-Bigelow Wire 
ED. fee th cea noah 46 Xe E. C. Spear 
Springfield Blanket Co....R. P. Grady, 
Holyoke, Mass. ... Blankets. 
Strathmore Paner Go... .6<s L. H. Moses, 
Mittineague, Mass. .. Paper. 
Springfield, Mo. 
Simmons Sales Co *, E. Rosback Clothing. 
49. Syracuse, N. Y. (75). 
Goodyear Tire & Rubber Co.P. M. Boggs Rubber Tires. 
45. Tacoma, Wash. (82). 
American Tirading Co D. H. McClure Importers. 
Anderson, R. E., & Co...W. H. Van Horn....Real Estate and Insurance. 
Automobile Supply Co E. C. Reynolds, Secy..Automobile Supplies. 
Chambers, Edwin Automobile Supplies. 
SS OS <a S. Cinelli Olive Oil. 
Eagle Bottling Works R. O. Schaefer Bottling Works. 
Eagle Macaroni Mfg. Co..Alfred Giambastiani. Macaroni. 
Home Electric Co Wm. S. Anderson...Electrical Supplies. 
Mahaffay, R. E., & Co R. E. Mahaffay Real Estate and Insurance. 
Olympic Foundry & Ma- 
REID, sinc dkesvaus tees Wm. Young, Pr.....Foundry. 

























































MISSING. 


Rhodes Bros., Inc..........: A. M. Fraser, Secy... Department Store. 
Sterling Mfg. Co.......... Thos. H. Foulds..... Machinery. 
Tacoma Steam Boiler 
TIS 25 6b ut 8 nw the 4s A, BE. Breer, ..éscves Boilers. 
30. Toledo, Ohio. (151). 
Romanson S006; . ois. <2e% M.-L. Baidle:........ Clothing. 


61. Washington, D. C. (51). 
Bank of Commerce & Sav- 


OE Se oh ae sts eich hbo ue J. M. Riordon ...... Bank. 
kes eM Ee os io 5's & Riga eeaneda sete mehese Meats. 

Lyon, ‘Conklin, & Co....... 2 os rn Tinplate Metal. 
Second National Bank....C. H. Rudolph, Pres. Bank. 
Security Sav. & Commercial.J. I. Peyser......... Bank. 

50. Wheeling, W. Va. (74). 

Bradstreet Co., The........ Be 3 Booth: ch cases Merc. Agency. 
Citizens’ Nat. Bank........ J. Sherwood Fee .... Bank. 


40. Wichita, Kan. (89). 
American Cornice Works, 


Be ree ce usa ee Roy B. Buckley ..... Sheet Metal. 
Beebe-Garnett Com. Co....John E. Beebe....... Commission. 
Nee Mi i's Gos ots ae Sates acasaeeeta oueaees Bricks. 
Ponca Tent & Awning Co..A. A. Stratford ..... Awnings and Tents. 
Price Current, The........ Raymond T. Reed...Printing and Publishing. 
Underwood Typewriter Co.F. C. Gould......... Typewriters. 
Weiss, Otto, Alfalfa Stock 

PU TO. Sivadevuwiewies’ Clyde C. Whiteley. ..Stock Food. 

32. Youngstown, O. (143). 

Carnegie Steel Co.......... J. L. O’Neill, 


Pittsburgh, Pa.....Iron and Steel. 
De Forest Sheet & Tinplate 


Ce TRO has ive eee cake W. S. Taylor, 
eee ee ae Tinplate and Sheet Metal. 


MISSING 


In sending names to be inserted in the missing column be 
sure to give the former address and occupation of the parties 
whose whereabouts are sought. 

The parties whose names appear in this list are reported as 
missing. Any information regarding their whereabouts should 
be sent to the National office. 

Blair, M. L., formerly in the drug business at Nebraska City, Neb., supposed 
to be somewhere in Omaha. 

Blanchard, Martin, formerly a salseman in the tea and coffee line in 
St. Paul, Minn., later in Seattle and later of Portland. He is about 
forty-nine years of age. 

Bloss, John, formerly of New Gardens, L. I. 

Bowder, W. O., or his wife Lella M. Bowder, formerly running a racket 
store in Woodward, Okla., sometimes under the name of Bowder 
& Bowder and sometimes under the name of “The Woodward 5 & 10 
Cent Store.” 

Brown, Elmer, a piano tuner, formerly of 383 Massachusetts . Avenue, 
Buffalo, N. Y. 

Burritt, Wesley, formerly in the dry goods business in Providence, R. I. 

Chess, Louis F., formerly in the steam heating business in Los Angeles, 
Cal., supposed to have moved to some point in the Middle West. He 

is about 37 years of age, weighing 180 pounds, has lost the sight of one 

eye, and while the eyeball has not been removed, it is enlarged. He 
is a very gentlemanly sort of character and readily submits to any 
agreement or requirements made of him. 





es 
ba 
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Courembis Bros., formerly of 568 Eighth Avenue, New York, N. Y., run- 
ning a grocery and meat market. 

Donovan & Delury, formerly in the grocery business at 1001 Dolores Street, 
San Francisco, Cal. 

Dowd, Arthur S., formerly of 612 Crescent Avenue, Buffalo, N.Y., who 
was a representative for Berry Bros., varnish manufacturers of Detroit, 
Mich. 

Dunberg, J., formerly operating a store at Westbury, L. I., later moving 
to Kings Park, where he stayed only a few days. 

Enz, Charles, formerly of 38 North Sixth Street, New York, a manufacturer. 

Faerman, F., formerly of 262 E. Houston Street, New York, who is sup- 
posed to have left for New Orleans. 

Fullenweider, A. A., formerly with C. E. Harris & Co., Anna, IIl., thought 
to be somewhere in the East. 


Gillman, L., a man about sixty years of age, rather short, wears glasses, 
and has slightly gray hair, weight about 175 pounds, and has a distinct 
hebrew mark, last seen and heard of at West Frankfort, Ill., last July, 
where he was connected with M. Katz in the mercantile business, now 
supposed to be in Chicago or some neighboring city. 

Girot, C. E., formerly in business as a printer at 542 S. Dearborn Street, 
Chicago, Ill., was reported to have moved from there to “Logan Square” 
and had accepted a salary on the “North West Side.” 


Gilmore, Mrs. M. D., formerly doing business as the Indiana Women’s 
Exposition at 623 K. of P. Bldg., Indianapolis, Ind. 

Gordon, Samuel J., formerly of 6259 Frankstown Avenue, Pittsburgh, Pa. 

Green, R. L., formerly of Orange Heights, Fla. 

Harmon, R. D., formerly of Alexandria and other places in Louisiana. 

Higbee, R. B,, an advertising man, last heard of at 1615 West 162d Street, 
New York, fl 


Hodgman, Stillman A., formerly connected with the credit department of 
the Main Belting Co., of 309 Broadway, New York. He severed his 
connections with them and was reported to be located in Utica, from 
which place he seems to have gone on to Rochester. 


Ideal Model Co., formerly of 43 West 16th Street, New York City. 

Ingram, A. T., formerly in business in England, Ark. 

Isermia, A. D., & Company, formerly of 186th Street and Belmont Avenue, 
New York, a. 

Johnston, R. H., formerly running the general store and acting as postmaster 
at Tonnawanda, Neb. 

Kanakis, G., and Kanakis & Papis, who operated the “Clearfield Sugar Bow!” 
of Clearfield, Pa. 

Kerlock Realty Co., formerly of New York City. 

- Knutti, Ralph, formerly doing business as the Chicago Provision Co., Dixon 
and De Kalb, Ill. 

Landau, Samuel, formerly of 104 North Third Street, New York, N. Y., a 
manufacturer. 

Livingston, Donald, last known address Clinton, Ill., formerly of D. Levison 
Company, Taylorville, Ill. 

Locker, H. H., formerly of New Castle, Ind., who has sold out his business 
and is supposed to have moved to some place in North Carolina. 

Lohn, Frank, formerly engaged in the meat business somewhere in Chicago, 
located at 5054 Calumet Avenue, that city. 


Manning, J. R., formerly living in Kansas City, Mo., then in Nashville, 
Tenn., and last fall at Charleston, S. C., in charge of the millinery de- 
partment of L. Cohen & Co.’s dry goods, store. 

Max, M., formerly in the shoe business at Piqua, Ohio. Letters addressed 
to him at Piqua are forwarded to Chicago and then returned. 

Mehrbach, Albert, who for the past few years has been connected with 
jewelry houses of New York and Brooklyn as a salesman. 

Montgomery, John and Mary, who came to Minneapolis from Davenport, Ia., 
and conducted a fuel, feed and express business at Hennepin and Lake 
Street, Minneapolis. John Montgomery deals in horses as a side line. 

Mortensen, W. M., formerly proprietor of the Crescent Creamery Co., Tucum- 
cari, New Mexico. 

Newland, J. C., and J. A., doing business under the title of Spanish Fork 
Meat Market, Spanish Fork, Utah. 
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Painter, W. A., formerly of East Monroe, R. F. D., Ohio, later located at 
Greenfield, O. 


Phinney, O. B., formerly doing business as Chicago Provision Co., Dixon 
and De Kalb, IIl. 

Pitt, C. W., formerly of 311 Heed Bldg., Philadelphia, Pa. , 

Price, L., formerly in business at 1746 Madison Avenue, New York City. He 
left there to open a store on the East side. 

Purcer, George F., formerly of Jamaica, L. I., now supposed to be located 
in New York City. 

Rosen, Sidney, formerly in business at 611 East Ohio Street, Pittsburgh, Pa. 

a 7 Jessie, formerly proprietor of the Michigan Skirt Co., Utica, 


Royal Dental Depot, proprietor, formerly of Chattanooga, Tenn. 

Seaver, A. A., last heard of at Topeka, Kansas, age fifty to fifty-five years, 
rather short. 

Siegmeister, L., formerly located at 853 Elizabeth Avenue, Elizabeth, N. J. 

Simon, M. M., who formerly conducted a curio shop on the Boardwalk at 
Atlantic City, N. J. 

Slef, W., in the shoe business formerly in Jonesboro, Ark., supposed to 
have gone to Chicago. 


Wenzel, A. A., who traded under the title of the Delmar Cycle & Motor Co., 
at 4825 Delmar Avenue, St. Louis, Mo. 


NOTES! 


Albany. 


The first regular meeting of the newly formed Albany Association of 
Credit Men was held March 16th. It was addressed by Senator Clinton T. 
Horton of Buffalo on important legislation now before the legislature. He 
spoke particularly of legislation for the further protection of credits. 

President Adams presided and announced the names of the committees 
which are to carry the heavy responsibilities of the association for the 
coming year. 











Bridgeport. 

The third semi-monthly. luncheon of the Bridgeport Association of 
Credit Men was held March 11th, with an interesting address by E. W. 
Dunning, local manager of Bradstreets agency, Mr. Dunning’s subject being 
how to read mercantile agency reports and how to secure information upon 
foreign credits. 

Boston. 


Financial statements as a basis of credit was the topic discussed at 
the March meeting of the Boston Credit Men’s Association. J. E. Masters, 
president of the certified public accountants of Massachusetts made the 
address. He treated of the importance of financial statements in credit 
relationships, the preparation and interpretation of statements, and the causes 
responsible for incorrect and misleading statements, together with remedies 
that might be applied. 

Mr. Masters declared that Massachusetts had gone further than most 
states in requiring independent certification of borrowers’ statements and 
also annual returns of corporations. Every person, he said, borrowing from 
savings banks in Massachusetts must have his accounts audited by a certified 
public accountant or by the bank commissioner’s office, and it is required 
further that a balance sheet of the concern be certified and filed with the 
bank commissioner and a copy supplied to each savings bank from which 
the concern has borrowed. 

The federal reserve board, he pointed out, had in its rules for the 
rediscounting of commercial paper required statements of borrowers to be 
obtained through the discounting bank, and while some leniency had been 
shown in applying the rule until such time as the system is perfected, the 
importance and necessity of financial statements as a basis of credit have 
been greatly emphasized by the board, and it may safely be assumed that 
the reserve banks will rely more and more in the future upon this means 
of protection in sound credit relations. 
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Buffalo. 

The March meeting of the Buffalo Association of Credit Men resolved 
itself into “Retailers’ Night,” invitations having been sent to the retail as- 
sociations of the surrounding towns to take part. There were also represen- 
tatives from local trade associations, those having to do with groceries, 
hardware, plumbing goods, jewelry, dry goods, boots and shoes. 

The first speaker was Charles H. Woodworth, who spoke on “Fire 
Insurance for the Retailer.” Mr. Woodworth called attention particularly to 
the necessity for adequate fire insurance, for close scrutiny of insurance poli- 
cies, for fluctuations in stock on hand so that there shall be certainty that 
there is sufficient covering. With a view to preventing fire he urged his 
hearers to keep their places of business clean and free from rubbish in 
order that unnecessary fires should be avoided. He daclared that the poor 
man needs more insurance than the rich man, for the latter can take a 
chance which the poor man cannot. 

Secretary Tregoe of the National Association followed, his subject being 
“Reducing the Bad Debt Loss of the Retailer.” His theme was “play the 
game and play it fairly.” He appealed to his hearers to raise their standard 
of business efforts, to be honest and square with their fellows, and do their 
utmost to make others honest. He pointed out that the annual debt loss is 
greater than the annual fire loss, and declared that the remedy is the 
close watching of credits, and particularly collections, and the adoption of 
more modern methods of accounting. 

Following Secretary Tregoe, Urbane Jehle, president of the Retail 
Grocers’ Association, spoke on “The Bad Debt Loss of the Retailer.” He 
made several suggestions as to how the jobber can assist the retailer, speak- 
ing from the retailer’s point of view. For the Retail Shoe Dealers’ Associa- 
tion, Vice-President Kenneth W. Watters spoke, urging more co-operation 
among the retailers. The advantage of the retail credit exchange bureau was 
discussed by Vice-President F. P. J. Muskopf of the Buffalo association. He 
gave many instances to show how the retailers can protect themselves from 
dead beats through a prompt and frank exchange of information. 


Butte. 


The Butte Association of Credit Men, at its annual meeting, held March 
4th, re-elected its officers, as follows: A. R. Currie, of Virden & Currie Co., 
president; C. E. Youlden, of Davidson Grocery Co., vice-president; D. J 
Fitzgerald, of Silver Bow National Bank, treasurer; W. E. Dufresne, of the 
Montana Hardware Co., secretary; C. E. Alsop, assistant secretary. 

It was decided to hold noonday luncheons on the fourth Thursday of 
each month, the purpose of the luncheons being an exchange of views upon 
association work. 


The Butte Association of Credit Men is now holding noonday luncheons. 
The first luncheon was held March 24th at the Silver Bow Club, with 
but three members absent. The first meeting was devoted to a general talk, 
led by President Currie, upon matters pertaining to the welfare of the 
association and its members. President Currie pointed out that the desire 
was that 4t these luncheons the special credit problems of the members should 
be discussed from every angle, and that there should be developed a spirit 
of co-operation among the members. 


Cincinnati. 


The members of the Cincinnati association met for an entertainment 
March 23d, when a ventriloquist and comedian, with a dusky aggregation of 
musicians, held forth to the delight of all present. 

After the entertainment the chairmen of standing committees made their 
reports. That from the mercantile agency committee was particularly 
notable when the chairman requested members to co-operate with the 
agencies, which when asking for reports should receive, he said, ledger 
experience upon the firms inquired upon. If, as the report said, more credit 
men gave such information the mercantile agency reports would be far more 


useful. 
Cleveland. 


At the meeting of the Cleveland Association of Credit Men held March 
25th, President Frank H. Randel of the association spoke on “Acceptances.” 
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He called attention to the fact that many of the European concerns are 
able to turn their capital over as high as ten times, while in this country 
business houses consider themselves fortunate in turning their capital over 
two or three times. He urged all to read the article appearing in the 
February ButLietin on the subject written by Herbert R. Eldridge, vice- 
president of the National City Bank of New York. 

Another speaker was A. J. Gaehr, chairman of the Adjustment Bureau 
Committee of the association, whose subject was “Financial Statements.” Mr. 
Gaehr presented several statements which had been adopted by the George 
Worthington Company of which he is treasurer, and explained the points 
considered in extending credit by the wholesale and retail hardware com- 
panies. He urged credit grantors to make it a point to meet personally as 
many of their customers as possible, since by doing so misunderstandings and 
law suits would be avoided. 

Another speaker was A. W. Frank, treasurer of the Sherwin-Williams 
Co., whose subject was “Business Efficiency from a Credit Man’s Stand- 
point.” Particularly he urged a closer relationship between sales managers 
and credit men generally, citing incidents where such co-operation had 
resulted in material benefit to the companies which they represented. He 
also pointed out where in writing letters asking for remittances careless- 
ness in handling this important matter had resulted in loss of good cus- 
tomers. A pamphlet containing financial statement blanks, envelope state- 


ments, trade inquiry and guaranty blanks was distributed among the members 
and used throughout the meeting. 


Dallas. 

At the meeting of the Dallas Association of Credit Men held March 
25th, twenty-one new members were received into the association. Con- 
gratulations for this result were extended Chairman F. S. Covert of the 
Membership Committee. 

Charles Batsell, referee in bankruptcy, located at Sherman, Texas, 
made an address on the bankruptcy law and the relation of the referee to 
the creditors, and also outlined his methods of administering insolvent 
estates 

Other speakers were Judge C. F. Greenwood, President Vernor Hall, 
Vice-President J. W. Dickson and E. M. Lowry. The meeting was brought 
to a close by J. G. Davis, a director of the National Association, who 
expressed gratification in the excellent work of the membership committee 
and urged that its efforts continue until the Dallas association can report 
at least a hundred members to the Salt Lake convention. He also con- 
gratulated the legislative committee of the association upon its work in con- 
junction with other legislative committees of the state in obtaining the 
passage of an amendment to the bulk sales law and provisions to regulate the 
reciprocal fire insurance companies. 


Denver. 

*A Broad, Bland, Beaming smile Blew Brightly, Bounteously Beguil- 
ingly into our Beautiful, Blessed and Busy Burg the other day, and behind 
all this was our ever welcome J. H. Tregoe, erstwhile national secretary 
and treasurer and high cockalorum of the national organization. 

The riot call was turned in and about ninety reserves (some were not 
as reserved as others) answered the call (to dinner), and between 
Tregoe, McSwigan and “von Kipper morn” at the fountain, we all had our 
eyes turned toward the head table, except, of course, when those buxom 
waitresses would come around and see that we got ours. The dinner was 
not the only treat of the evening. Harry Thomas and his bar-d room 
quartette sang those favorite bards entitled, “Home ain’t nothin’ like this,” 
“I wonder who’s kissing her now,” and other things of similar theme lent 
considerable color to the evening’s entertainment, as well as to drive away 
dull care and those musically inclined. Then a multitude arose and spake 
to the “profits” (good credit men assure profits) amid loud exclamations, 
blaring of trumpets and clashing of cymbals (Harry Thomas’ quartette 
striking the barbershop chord), and it then became propitious and pertinent 


that we should listen and heed the words of wisdom from our honored 
guest. 


* For this write-up the BuLteTtin is indebted to George W. Wells of the Publicity 
Committee, Denver Association. 
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Mr. Tregoe was quite considerate in his few remarks on the federal 
banking system, not to steal the thunder of J. Z. Miller, chairman of the 
federal reserve bank of Kansas City, who visited our city the following 
Friday ; but from the few remarks he did make we could see that he believed 
it a wonderful measure and that it would be conducive to averting panics 
and would also be a means of furnishing moneys and credit at certain times 
of the year, especially crop-moving times. 

No one could help knowing from Mr. Tregoe’s remarks his high esteem 
of the credit man’s world and his ideals of what a credit man should be, 
as well as his high and unquestionable standing in his community. Neither 
resolutions nor legislation can raise the standard of the credit man; but 
honesty, integrity and loyalty to his profession and his employers are the 
steps through which he may reach the goal of success. 

Some of us perhaps may have expected to hear more of real conditions 
in the great financial center, New York; but Mr. Tregoe’s message was 
welcome and appreciated. Then, too, his word is honored, and thus becomes 
law; ana it is a pleasure to abide by it, as it is enforced with a smile. 

True western hospitality may be waning somewhat, but when our good 
old friend Tregoe comes in our midst it is then as of old; and we want him 
to remember that the latchstring is not only out, but that our door of hos- 
pitality is wide open. Come again, old top! 


Grand Rapids. 


The Grand Rapids Association of Credit Men gave its members a most 
interesting meeting March 16th, when Frank Stockdale spoke on “Keeping 
Up with Rising Cost.” Mr. Stockdale spoke of the universal complaint of 
rising cost in business and living and gave figures to prove that there was 
no doubt of this. Some, he said, are trying to keep down this rising cost by 
the introduction of cost systems and are doing work on the piece basis 
which before had been on a day basis; are endeavoring to increase the 
number of turn-overs, and, in fact, are succeeding in largely increasing turn- 
overs. He said that a few years ago profits were higher but the merchant 
turned over his goods only once a year, while today expenses are larger 
and profits smaller, but the merchant who works systematically has enough 
turn-overs to make up for the loss of profit. 

He said that the first thing business men should do today is to stop 
guessing if they are to meet new conditions. The retailer must stop guessing 
and so must the jobber and manufacturer regarding the retailer. In this 
service there must be co-operation, which will enable the credit man to know 
where the retailer stands. In order to keep down the rising cost and to 
know where one stands, Mr. Stockdale said departmentizing has become 
necessary. More profit is out of the question, and so the remedy is if 
profits are to be kept up to increase the number of turnovers. Cut-throat 
competition, he declared, among retailers who should be co-operating one 
with the other for the common good, is the greatest factor in raising cost. 
When the retail merchants of a locality are at loggerheads one with 
another there is no combined force of resistance. 

The discussion following the address was interesting in covering other 
details having a direct bearing on rising cost. Several members of the asso- 
ciation, headed by O. H. L. Wernicke, president of the Macey Company, 
throwing sidelights upon the question. 


Lehigh Valley. 

At the March meeting of the Lehigh Valley Association of Credit Men 
held at Easton, E. Stanley Bixler of the F. S. Bixler Company spoke on 
“How May the Traveling Salesman Be Influenced to Cultivate Proper Re- 
lationship Between His Customers and the Credit Department.” Mr. Bixler 
cited many instances in which, after getting at the true condition of the 
affairs of their customers, salesmen had been able to make suggestions 
which led not only to making the customers better merchants, but better 
customers, Following Mr. Bixler’s talk there.was a general discussion of the 
opportunities that come to the jobber to educate the retail merchant as to 
the proper methods of conducting his business. 


Minneapolis. 
At the meeting of the Minneapolis Association of Credit Men held 
March 16th, Allen 8. Albert of the Civic and Commerce Association, G. G. 
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McLean of the Security Bank, and R. N. French of the Union Match Com- 
pany were the speakers. Mr. Albert’s address was on “The New Citizen- 
ship.” He compared the conditions in 1880 with those of 1915, showing 
the great strides which have been made particularly in communication, the 
development of the telephone and the telegraph, the invention of the automo- 
bile and air ship, the remarkable railroad development and the devices for 
saving time and effort which have influenced home and commercial life. 
His address reached the climax in the question, “Where are we going to? 
What is to be the effect of all these things upon humanity on their moral and 
spiritual side?” 

Mr. French, formerly president of the Kansas City association now a 
resident of Minneapolis, spoke on the “Relationship of the Salesman to the 
Credit Department,” giving a most interesting outline of experiences with 
some of his live wires, as he called them, in Kansas City. Mr. McLean’s 
address was on “The Financial Statement.” Altogether it was a wonderfully 
interesting meeting, one of the best in enthusiasm and attendance which the 
Minneapolis association has arranged. 


Nashville. 


At the meeting of the Nashville Association of Credit Men, held March 
14th, W. D. Monahan spoke on the bad check evil. He said that he had 
found, upon investigation, that in one of the national banks of Nashville out 
of twenty checks that are thrown out fifteen are given through carelessness, 
that is, by parties considered good by the bank, but who do not keep their 
records straight; five are issued by those who are attempting a deliberate 
deception, knowing at the time of the issue of the checks that their funds 
are inadequate and checks would not be honored, further that eight of the 
largest banks in Nashville turns down daily one hundred and thirty-five 
checks, thirty-five of which, it is fair to say, were issued in complete knowl- 
edge that there were insufficient funds behind them. 

If this is so, he said, for one day, then we have in the course of a 
month eight hundred and seventy-five checks issued of the dead beat variety. 
He said that the laws of the state are extremely lax in dealing with those 
who impose upon merchants through the fake check system, men who will 
take advantage of a minor technicality to protect themselves against the un- 
suspecting merchant, for the law protects the giver of a check against, for 
instance, the recipient who does not present it for payment within a reason- 
able time after its issue. 

As a result of Mr. Monahan’s address it was decided, in co-operation 
with the retail associations throughout the state, to push for the bad check 
law which the Association has already secured in several parts of the 


country. 


Newark. 


The Newark Association of Credit Men at its March meeting continued 
the discussion of business problems which daily confront members. Terms, 
discounts and trade abuses were the subjects treated at this meeting. The 
abuse of terms was discussed by Willis L. Brownell of the Crocker-Wheeler 
Company, and he was followed by Charles J. Johnes, William Koester and 
Thomas Linnett, who amplified on the principles laid down by Mr. Brownell. 

Speaking from actual experience, Mr. Brownell declared that one of the 
greatest evils in business today is the deducting of unearned discounts. For 
many years, he declared, he had ruled against it and had found that far 
from being a hindrance, his stand had proved more of an asset. The 
deducing of unearned discount, he declared, can be entirely stopped. A 
forcible and concentrated effort will wipe out the evil, but it can only be 
accomplished by a persistent refusal to be perpetrator or willing subject. 
Some, he said, think that insistence upon the observance of sales terms will 
prove displeasing to customers and result in loss of their trade, but he 
had found it had worked in an exactly opposite manner. No impartiality, 
he declared, could be shown, no half-way measure avail—it must be wiped 
out entirely, or the old method of irregularities stood for. 

President Underwood, at the close of the meeting, called upon each 
of the members to help in building up the association, so that the Newark 


organization might go to the Salt eA City convention stronger than ever 
in membership. 
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New Castle. 


At the February meeting of the New Castle association, John L. Welsh 
of L. H. Park Company, Philadelphia, Pa., presented an interesting address 
upon “How the Traveling Salesman Can Be Influenced to Cultivate Proper 
Relationship Between His Customers and the Credit Department.” Mr. 
Welsh declared that it is the business of the traveling representative to 
insist upon customers abiding by the terms of sale of his house, and take 
care not to create the impression in their minds that the house will not 
insist upon these terms being maintained. He must take the stand con- 
sistently that after the jobber has delivered the goods his part of the contract 
is performed and that it is then up to the customer to perform his duty 
under the contract. 

The traveling representative should also take the stand that if a customer 
has not paid a bill then no more credit will be extended, because two bills are 
harder to pay than one. Again, he said, the traveling representative should 
realize that he is the representative first of all of the house which employs 
him and is bound to support those policies which are an intimate part of his 
concern, 

New Haven. 


At the March meeting of the New Haven association the members 
heard an interesting address by Carleton E. Hoadley, referee in bankruptcy. 
Mr. Hoadley declared that in his belief practically all of the evils in bank- 
ruptcy would be promptly cured if creditors took a lively and genuine 
interest in the failures in which they are involved. He further expressed 
the opinion that lawyers are not qualified for the duties of appraisal in mer- 
cantile cases, and at his suggestion the bankruptcy committee of the associa- 
tion was authorized to furnish the referee with a list of business men 
qualified to act as appraisers whom the referee might call upon to serve as 
necessity might arise. Mr. Hoadley pointed out that the referee’s position 
is oftentimes an uncomfortable one, between the difficult positions of passing 
upon the attorneys’ bills for fees and taking care of the creditors’ interests. 


Norfolk. 


The reguiar mid-week luncheon and meeting of the Norfolk-Tidewater 
Association of Credit Men was held March 3lst, with thirty-two present. 
W. A. Cox, secretary of the Chamber of Commerce, made a short address 
in which he urged the business organizations of Norfolk to co-operate 
more than they had in the past. He said that their efforts to further 
the interests of the city should be made in unison rather than individually. 

Frank Stockdale, official lecturer of the Associated Advertising Clubs of 
the World, also made a short talk on co-operation. He drew a distinction 
between selfishness and enlightened self-interest, stating that the former 
would do little for the organization or the community, while the latter, in- 


volving co-operation, would be for the advancement of both the organiza- 
tion and the community. 


Oklahoma. 


The Oklahoma City Credit Men’s Association at its recent meeting dis- 
cussed the legislative activities of the association, the measure which it was 
particularly urging being the false statement law. In order to bring about 
the largest possible co-operation, particularly in connection with legislative 
matters, it was voted that during the legislative session, or until the legis- 
lation desired is secured, there be weekly noonday meetings of the entire 


association. 
Philadelphia. 


Franklin H. Wentworth, secretary of the National Fire Protection Asso- 
ciation, was the speaker at the luncheon of the Philadelphia association, held 
March 10th. He urged that the credit men of Philadelphia do all in their 
power to assist the movement now gaining strength in the country to reduce 
losses by fire, to force citizens generally to be more careful by making them 
liable for damages through fires started through negligence. He pointed out 
that his association had come to the conclusion that we must copy European 
laws in this country if we are to bring about any appreciable fire prevention, 
and therefore a model law had been framed to the effect that if one has a 
fire, started through carelessness, and damage is done to a neighbor’s prop- 
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erty, the former is liable to make good the neighbor’s damage. Because of 
such law in France and Germany the fire loss in those countries in normal 
times, Mr. Wentworth pointed out, has been but thirty cents per capita as 
opposed to three dollars per capita here. He asked the credit men, through 


their organizations, to: assist in the various states in the passage of such a 
law. 


J. H. Howland, engineer of the committee on fire prevention of the 
National Board of Fire Underwriters, told the members of the Philadelphia 
Association of Credit Men at the noonday luncheon, March 24th, that the 
Philadelphia fire department had shown marked improvement since ob- 
structive political influences had been removed. Waste of water, he said, 
had had much to do with Philadelphia’s fire loss, for he had been told that 
at least 50 per cent. of the water supplied to Philadelphia’s water consumers 
is wasted through negligence. He declared that the excessive waste of 
water not only reduces the margin available for fire service, but necessitates 
the expenditure of enormous sums of money for unnecessarily large supply 
works and feeder mains. The cure, he said, is to purchase and install water 
meters on all services. 

Mr. Howland pointed out that there was need for immediate improve- 
ment in various features of the city’s department, the figures showing an 
increase of nearly 19 per cent. of the city’s fire losses for 1914, or from a 
five year per capita loss of $1.45 to a per capita loss of $1.58 for the last 
five years; and while this figure, he said, is lower by nearly a dollar than the 
per capita loss for the whole country, the alarming conclusion is that in 
Philadelphia it is on the rise, so that the city can ill afford to delay its 
hazardous conditions, and the people must demand adequate fire-fighting 
apparatus to keep up with other great cities of the world. 


Pittsburgh. 


The Pittsburgh association, at its April 8th meeting, launched its cam- 
paign looking to the increase in membership to one thousand before the 
convention date, for that is the goal set for the Pittsburgh association by 
Chairman E. G. Roberts, Vice-Chairman C. R. Caldwell and H. P. Spilker, 
chairman of the Membership Committee of the National Association. The 
committee hopes to pin the “Iron” or “Victoria” cross upon a larger number 
of volunteer workers than the association has ever before been able to 


enlist. 
Portland. 


S. B. Huston addressed the noonday. meeting of the Portland associa- 
tion, held March 17th, his subject being the work of the past legislature. Mr. 
Huston was a member of that body and his review of the laws enacted by 
the legislature, especially those of direct interest to credit men, was listened 
to with deep interest. He referred particularly to the law providing for the 
small debtors’ court of claims, the amended lien law, the new receivership 
law, prepared and introduced by the Portland Association of Credit Men. 
The meeting was very largely attended and the deepest interest was ex- 
pressed. 

Providence. 


At the luncheon of the Providence Association of Credit Men, held Febru- 
ary 9th, G. G. Cameron, manager of the Providence office of R. G. Dun 
Company, speaking on “The Relationship of the Agency to the Credit Man,” 
showed how desirable it is that mercantile agencies receive from credit 
grantors full information about their customers so that the condensed in- 
formation can be put into reports and the reports given greater value as a 
credit guide. Mr. Cameron emphasized that while character is the basis of 
all credit, it is important in checking credit that one know how customers 
are paying their bills to others and how they are keeping their agreements. 


Pueblo 


The Pueblo Association of Credit Men has been reorganized, with 
the election of S. W. Pressey, president; George J. Gleason, vice-president, 
and A. V. Fagerstrom, secretary and treasurer. 

The board of directors has made plans for an active year’s work with 
meetings full of interest, having.in view the bringing of the wholesale 
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interests of Pueblo closer together in the exchange of information and in 
the general improvement of commercial conditicns. 


Rochester. 


The story of how a modern, up-to-date credit interchange bureau is 
conducted was told by Secretary Ellis of the Pittsburgh Association of 
Credit Men at the meeting of the Rochester association of March 23. He 
showed that the interchange bureau is a clearing house of credit information 
which had been built upon the co-operative basis and had won the confidence 
of its subscribers, so that information is freely given by its patrons, with 
the result that concerns needing it are given the helping hand and sound 
advice, while irresponsible dealers have been eliminated. 

Other speakers were H. H. Burch, president of the Syracuse association, 
and Walter A. Stone of Rochester, both of whom seconded Mr. Ellis’ 
advocacy of the credit exchange bureau as providing the best available basis 
upon which to determine the hazard in a credit risk. President Pillow an- 
nounced that the committee on this subject was still at work determining 
upon the support which will be given to a bureau established for and by the 
local associations of central New York. 


St. Joseph. 

The St. Joseph association held its annual meeting March 18th, re- 
electing E. H. Zimmerman as president, and electing W. A. Masters, vice- 
president, George A. Nelson, treasurer, and L. H. Fuqua, secretary. 

The speaker of the meeting was the Rev. Dr. W. R. Dobyns on “A Man’s 
Real Capital,” Dr. Dobyns asking the question, “What i is a man really worth 
when his money is gone?” “Riches take wings,” said Horace Greeley, 
“fame is a vapor, but character is deathless.” The world of business, he said, 
is growing more and more to appreciate this fact. Business concerns are 
putting as their first question, “What is the man’s personal character?” for 
they know that a man who will steal for you will steal from you. 

A paper prepared by W. A. Masters was read, the subject being, “How 
may the Traveling Salesman be Influenced to Cultivate Proper Relationship 
Between his Customers and the Credit Department?” Mr. Masters described 
two credit men under whom he had worked as a traveling salesman, one 
Seen. petulant, unreasonable, the other co-operative and a builder of 
usiness 

M. J. Conway spoke on the unearned discount evil and its treatmer*. 
He said that he had decided to apply the rule against the granting of the 
unearned discount and had lost few accounts thereby. He had been led to 
adopt the rule because he had figured out that his concern was losing 
money on those who were not fair with reference to discount terms. 


St. Louis. 

The March meeting of the St. Louis association took the form of a 
celebration of the successful conclusion of the Great Western Jobbing 
House case, the outline of which was given in the March Bulletin. At this 
meeting four referees in bankruptcy, representing the western division, were 
speakers, their subject being “Bankruptcy and Its Various Phases,” re- 
sponded,to by Walter J. Grant, referee, Danville, Ill.; F. W. Neeper, Hannibal, 
Mo.; E. S. Robinson, Springfield, Ill., and Oscar A. Knehaus, Cape Girardeau, 
Mo. Mr. Neeper pointed out that his experience was that the greatest dif- 
ficulty in getting proper bankruptcy administration lay in the lack of interest 
among creditors in bankruptcy proceedings, and in this premise he was 
supported by all the other speakers. 

A pleasant feature was the presentation of C. D. West by President 
Chilton, who, Mr. Chilton declared, had put the credit men of the entire 
country in his debt for his great service in connection with the Great Western 
Jobbing House case. At the conclusion of his introduction he placed in Mr. 
West’s hands an emblem of the National Association of Credit Men in 
gold set with a large diamond. Mr. West, in an appreciative response, 
declared that the Credit Men’s Association had just begun its work in 
cleaning up bankruptcy fraud. He said that the self-respecting business 
men of America demand that the crooked merchant get his proper deserts. 


St. Paul. 
Governor W. S. Hammond of Minnesota addressed the meeting of the 
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St. Paul Association of Credit Men, held in February, his subject being, 
“Revolutionary and present day patriotism.” He urged the importance of 
supporting the policies of President Wilson in this present trying time, re- 
gardless of our affiliations political or otherwise. 

H. K. Huntoon, former president of the association, spoke on the out- 
look for 1915. He was most optimistic in his views upon what 1915 is to 
do for the farmers of the northwest. 

Daniel W. Lawler, former mayor of St. Paul, spoke on the business man 
of today who, he said, is keener, abler, and more to be trusted than at any 
time in the history of American business. Mr. Lawler touched upon some 
technical points of the law relating to fiduciary positions, declaring that the 
English law, upon which ours is based, did not punish embezzlement and like 
offences until the end of the eighteenth century, but that this country, and 
particularly the state of Minnesota, now prescribes severe penalties for the 
misuse of funds or property held in trust. 

H. K. Zuppinger led a talk on education of the retailer. He showed 
that this was a line of work which had been badly neglected, but that the 
state had been aroused to the need of extending university services to the 
merchant, that the University of Minnesota had had a class of about a 
hundred and fifty retailers at its winter course over a period of a week, the 
subjects covered touching practically everything of importance relative to 
merchandising. He stated that the university is collecting data upon the 
statements used by the various merchants who attended the course, and is 
classifying and seeking remedies for the merchants’ problems, the expecta- 
tion being that the whole subject will be treated in book form by the uni- 
versity shortly. Mr. Zuppinger declared that when this work is completed 
there will be no chance for criticism that merely theoretic work has been 
done, because the findings of the university will be based upon the practical 
side of the many businesses investigated. He stated that this work is in 
charge of a committee upon which there are a number of country merchants. 


San Francisco. 


At the meeting of the San Francisco Association of Credit Men, held 
on March 19th, Kee Owyang, Chinese commissioner to the Panama-Pacific 
Exposition, spoke on trade with China, and Emil S. Fischer, secretary of 
the Chinese commission to the exposition, described business conditions in 
the Chinese republic and answered questions upon Chinese trade. Secre- 
tary M. Hugh Fung of the Chinese Six Companies and the San Francisco 
Chinese Merchants’ Association explained at length the plan of the Chinese 
merchants of San Francisco in adjustment of commercial difficulties. 


Savannah. 


The guest of honor at the monthly meeting of the Savannah Credit 
Men’s Association of March 17th was Charles E. Meek, president of the 
National Association of Credit Men. Mr. Meek made an impressive address 
upon the trend of business affairs and conditions throughout the country, the 
needs of the credit world and the part the Credit Men’s Association was 
taking in meeting them. There was a representative gathering of the mem- 
bers of the association and also a number of business men of Savannah 
who were not directly connected with the association. 


Seattle. 


At the meeting of the Seattle Association of Credit Men held March 
16th, the question of how the association was to meet the mark set by the 
membership committee of the National association for Seattle’s quota toward 
the 20,000 mark to be reached by the National body, was discussed. 
Secretary Rice pointed out that since May, 1914, when there had been 215 
members on the rolls, twenty-four had been dropped largely on account 
of changes in business, and that thirty-six new members had been added, 
which, with six others, brought the total membership to 233. Chairman 
Richards of the local membership committee presented a list of thirty eligible 
Seattle houses, and called upon the members present to become voluntarily 
responsible for getting them to join. The response to Mr. Rich’s sugges- 
tion indicated the enthusiasm which was ruling over the organization. He 
had no difficulty in getting members to take up the question of joining with 
each one of these eligible houses, 





304 CREDIT MEN’S BULLETIN. 


_ Secretary Rice presented a communication from Everett F. Dahm, 
instructor in business administration at the University of Washington, 
asking the association’s co-operation in adding a course on credit work 
to the two classes in accounting and advertising. A communication was 
presented from the Washington (D. C.) Association of Credit Men offering 
the members in Seattle information upon points that may arise in connection 
with the new federal trade commission and also in connection with inter- 
state commission and various department bureaus. 

Chairman Wills of the legislative committee told of the hard fight which 
had been made to get the bills to protect merchants from fraudulent practices 
in connection with chattel mortgage and condition sales passed by the recent 
legislature. He suggested that Senator Steiner, who, to such a large extent, 
had carried the burden of writing these statutes into the books, be made 
first honorary member of the association. This was promptly and enthusias- 
tically acted upon. 

The speakers were Philip McBride of the Seattle bar, who spoke on 
the many legal intricacies in the credit man’s daily routine, and Rev. J. D. 
O. Powers, who declared that the Seattle Association of Credit Men is the 
most powerful organization in the industrial life of the city, for it holds 
the guiding hand in the extension of credit, that upon which the world’s 
business is done. He congratulated the members upon the part they were 
taking in molding better legislation. 


Sioux City. 

The Rev. H. E. Hutchinson was the speaker at the March meeting 
of the Sioux City Association of Credit Men, his talk being on “Credit 
Men.” He declared that the credit man is not placed in his position to deny 
credit, but to grant it wherever it is deserved. He pointed out that the 
credit man’s visions should not be clouded so that he does not see beyond 
things as they are, but his vision should pierce into things as they might 
be made to exist. 

Another speaker was D. B. Henderson who presented an hypothetical 
case calling for the extension of a credit. Mr. Henderson had in connec- 
tion with this case the mercantile, bank, attorneys and trade reports, and 
he asked all present to pass upon the case, giving reasons for shipping 
or declining the order. 

Syracuse. 


Freas Brown Snyder, president of the Philadelphia association, ad- 
dressed the Syracuse association at its March meeting on “Co-operation and 
Competition.” ‘Co-operation, he said, is the practical application of the old 
rule, and business today is being conducted on that plan for the very best 
of business reasons—because it pays. Mr. Snyder declared that the co- 
operative spirit between merchandise and banking credit men regarding the 
exchange of credit information, the treatment of debtors and the punishment 
of those guilty of fraud must be still further developed, and the way to 
develop it, he declared, is through the strong local associations of credit 
grantors in various cities of the country. He presented a powerful illus- 
tration of the wasteful results of competition and the saving power of co- 
operation m the new federal reserve system, and pointed out that were it 
not for the co-operation which was made possible by that system, this 
country would now be in the throes of a panic such as it had never 
experienced. 

A. H. Dobson of the Utica association followed with an outline of the 
plan for the formation of an interchange bureau for the banking and mer- 
cantile credit grantors in central New York state. 


Tacoma. 


The March meeting of the Tacoma Association of Credit Men was 
addressed by J. W. Spangler, vice-president of the Seattle National Bank 
and formerly vice-president of the National Association of Credit Men. 
The subject was the “Theory and Operation of the Federal Reserve Act.” 
Mr. Spangler declared that the act was too new to pass judgment upon 
yet, that at least three or four years are necessary to give it a fair trial, 
that he felt confident it had bolstered up public and financial confidence 
and had been responsible for the lowered rates on eastern money. Mr. 
Spangler came to Tacoma with J. A. Swalwell, vice-president of the 
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National Bank of Commerce of Seattle, and J. T. McVay, vice-president 
of the Metropolitan Bank of the same city. 

The Tacoma association has been coming to the front in membership 
increase, the report for the month of March showing an increase of 14. 


Utica. 


At the meeting of the Utica Association of Credit Men, held March 
24th, the financial statement in all its aspects was analyzed. George W. 
Seybold of the Eureka Mower Company treated of the purpose of the finan- 
cial statement, pointing out that the statement is to show how the business 
which is being examined is being conducted. He emphasized the fact that 
the requiring of a statement of a debtor necessitated the debtor taking an 
inventory, a matter of great importance, because there is nothing which 
gives so definite a clue to the condition of a business as the annual or semi- 
annual inventory. 

A. P. Rudkin, of the ‘Rome Brass & Copper Company, spoke on the 
features of a business or financial enterprise which could be presented in a 
financial statement. So interesting was Mr. Rudkin’s paper, and so illum- 
inating of what the financial statement should do in shedding light on a con- 
cern’s affairs, that it is planned to publish this paper in full in a later issue 
of the BULLETIN. 

C. T. Waldron, of R. G. Dun & Company, spoke of the need of a 
anancial statement form for uniform or general use. He showed to what 
extent the agencies had developed uniformity in financial statements for 
application to different classes of business. 

L Ross, of the Bowne-Gaus Shoe Company, brought the discussion 
to a close by stating how the giving of financial statements may be encour- 
aged. He presented several illustrations to indicate the sort of service 
he had been able to render his customers because an opportunity had been 
given him to examine statements. In reading a statement, he said, he 
always examined into the number of turn-overs, a consideration which 
he said is one of great importance in giving a clue as the progress of a 
business. ss 

Frank T. Dunham, of Griffin & Hoxie, spoke on the relationship between 
the credit man and his attorney. 

A. H. Dobson, reporting upon the development of the credit exchange 
bureau for central New York state, told of the conference held in Roch- 
ester in which it was agreed that the associations at Rochester, Syracuse 
and Utica should get together to form a bureau for the exchange of credit 
information, each making all possible effort within its own membership to 
get subscribers. Mr. Dobson said that though the work in Utica had but 
just begun, encouraging interest had been shown, and it was hoped that 
between the three cities a strong bureau may be established. 

Assistant Secretary Orr, of the National Association, was present and 
made a brief argument for the Association’s bill for the regulation of the 
hypothecation of accounts receivable. He showed how the bill is in line 
with the law as recognized in England, where the transfer of accounts 
receivable is valid, in case of bankruptcy or assignment, only under a sys- 
tem of recordation or notification to debtors at the time of transfer. 


Washington. 
Charles F. Nesbit, superintendent of insurance for the District of Co- 
lumbia, spoke on the prevention of fire loss at the noonday luncheon of 
the Washington Association of Credit Men on March 26th. Mr. Nesbit 
showed that during the last generation property destroyed by fire in the 
United States and Canada reached a total of $5,000,000,000. He pointed out 
that there were two methods of reducing this fire waste—one by education 
and the other by laws and regulations controlling building construction and 
improvements, the use and storage of explosives and highly inflammable ma- 
terials. He expressed the belief that it is possible finally to bring about a 
reduction in the present fire loss of 80 or 90 per cent., and that it should be 
done rapidly. Mr. Nesbit spoke in favor of fire prevention day, which, he 
said, he was going to endeavor to have observed in his district by as many 
bodies and organizations as could be induced to observe it, and particularly 
he was going to have the public schools set aside a day for lectures regarding 
the vital subject of fire prevention. 
Another speaker was Samuel J. Henry, manager of a branch of the 
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Munsey Trust Company, his subject being “The Value of Scientifically 
Prepared Financial Statements in the Extension of Credit.” Mr. Henry 
declared that the statement is the barometer of business activity, the indi- 
cator of profit and loss, of progress or decline; that what is needed is a 
form that is generally informative as well as statistical, that is, simple 
and therefore helpful and illuminative, and of genuine assistance to the 
borrower and lender. With the requirements of banks from borrowers, with 
the need for accurate income tax returns to the United States government 
and the probable regulations of the Federal Reserve Board with respect to 
statements from borrowers who wish their paper rediscounted by the fed- 
eral reserve banks, the need, said Mr. Henry, for a modern financial state- 
ment form has been removed from the field of academic education and 
placed on the plane of practical affairs, for the action of practical men. 


Wheeling. 


The Wheeling Association of Credit Men held its annual meeting March 
25th, and elected W. C. McGregor, of H. P. McGregor Co., president; J. 
B. Brennan, Brennan & Lallance Dry Goods Co., first vice-president; J. T. 
McCrum, C. Kalbitzer Packing Co., second vice-president; Edward Wagner, 
wholesale grocer, treasurer. 

In addition to the election, plans were discussed for a program of 
meetings for the coming year and a campaign for membership started 
which it is hoped will make the Wheeling association one hundred strong 
by June lst. There was a splendid spirit of enthusiasm ruling over the 
meeting and the officers are looking forward with confidence to a year of 


effective service. 
Wichita. 


The feature of the March meeting of the Wichita association was an 
address by J. H. Tregoe, secretary of the National Association of Credit 
Men. The meeting was held following a conference with directors of the 
association, at which Mr. Tregoe conducted a searching analysis of the 
work of the Wichita organization. He laid particular emphasis upon greater 
development of committee work and the loyal support of*every branch of the 
association by the membership in general. 


Worcester. 

The members of the Worcester Association of Credit Men at their 
February meeting heard Dr. Alexander Edouard Cance, Professor of Ecc- 
nomics of Massachusetts Agricultural College, speak on rural conditions 
and describe how the co-operative plans of the farmers are improving them. 
Dr. Cance referred to the work of the country banks and expressed the 
belief that they should extend more liberal credit to the farmer. It was 
also pointed out how co-operative associations, which are now being or- 
ganized in Worcester County towns, are helping the farmers get better 
prices than ever before, and also putting them into position to buy at 
lower rates, thus reversing former conditions when the farmer had to buy 
at retail and sell at wholesale. 

Another speaker was President R. B. McGaw of the Springfield Associa- 
tion of Credit Men, who spoke on the need of the credit interchange bureau 
for New England. He declared that his association is ready to cooperate 
in such a movement with other organizations. Mr. McGaw was followed by 
S. B. Howes of Providence, who said that his organization was also ready 
to join hands in this project. 


The Worcester Association of Credit Men heard, at its March meet- 
ing, William H. Grimes, treasurer of the Commercial Credit Company of 
Baltimore, talk on the selling of accounts receivable, citing cases to show 
where, by the selling of receivables, concerns had bridged themselves over 
difficulties. Secretary A. H. Whiting of the Boston association was also 
present and spoke on the credit exchange bureau, a subject in which the 
members of the Worcester association have for a long time been deeply 
interested. 

Youngstown. 

At the March 25th meeting of the Youngstown Association of Credit 
Men, J. Hall Suter, assistant auditor of the Republic Rubber Company, spoke 
on the problem of contraband, a problem which, he pointed out, is now 
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engaging the serious consideration not only of diplomats, but of the people 
of all nations who are engaged in foreign trade. Mr. Suter traced the 
definition of what is contraband and conditional contraband as it has been 
interpreted during different war periods. 


WANTS 





CREDIT MAN, familiar with general dry goods trade throughout the 
United States and Canada, is open for connection with a high-class con- 
cern. Address CREDIT MAN, care National Association of Credit Men, 
41 Park Row, New York, N. Y. 


A THOROUGHLY EXPERIENCED and well educated young man, 
twenty-eight years of age, desires to connect with either a bank or 
mercantile concern seeking a capable credit man. Have five years’, 
experience with one of the most prominent banking houses doing an 
international business, and also have a thorough knowledge of com- 
mercial paper. Possess a creative brain and exceptional memory, initia- 
tive and executive ability, and am a forceful correspondent. Would 
consider place as first assistant credit man with a large concern; location 
immaterial. Address H. C. S., care National Association of Credit Men, 
41 Park Row, New York, N. Y. 


THOROUGHLY EXPERIENCED CREDIT MAN, thirty-nine years 
of age, married, with highest recommendations from former employers 
is open for engagement. Law graduate and member of bar. Ten years’ 
experience as credit manager with excellent record. Two years’ mer- 
cantile agency and some legal and sales experience. Instruction in credit 
management in one of the leading universities. Expect reasonable salary 
in keeping with responsibilities of position offered. Address EXPERI- 


ENCE, care National Association of Credit Men, 41 Park Row, New 
York, N. Y. me 


EXPERIENCED CREDIT MAN, collection manager or assistant wants 
position with a wholesole or retail establishment, no objection as to 
location outside of New York, twenty-nine years of age, has had nine 
years’ experience as credit man, collection manager, systematizer and 
office manager, has recommendations from all three previous employers 
and can furnish bond to any amount. Will start at a_moderate salary 
until increase is absolutely merited. Address H. H. G., care National 
Association of Credit Men, 41 Park Row, New York, N. Y. 








WANTED, eighteen hundred dollars a year in exchange for the services 
of an American, aged twenty-six, married, with nine years’ commercial 
experience, the last four as assistant credit, manager of a hardware com- 
pany, doing several millions of business annually, thoroughly understands 
his work and has common sense. Address WILLING, care National 
Association of Credit Men, 41 Park Row, New York, N. Y. 


EXECUTIVE, experienced office manager, accountant, systematizer, 
credits and collections, purchasing agent, salesman and sales manager, 
with recommendations from all three previous employers, desires posi- 
tion of responsibility. Familiar with mechanical lines. Age thirty-three, 
married; references unlimited. Address H. C. N., care National Asso- 
ciation of Credit Men, 41 Park Row, New York, N. Y. 


CREDIT MANAGER OR ASSISTANT, six years in similar capacity 
with present concern. Eleven years’ office experience in every depart- 
ment. Present employers now discontinuing operations. Can refer to 
officers of company where now employed. Moderate salary for right 
position with chance for advancement. Would consider position for 
other than credit work. Address E. D. T., care National Association of 

Credit Men, 41 Park Row, New York, N. Y 
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COLLECTION MANAGER, in present position for five years, can refer 
to officers of company with whom now employed. Present employers 
discontinuing operations. Also expert stenographer. Desire position 
as collection manager or assistant. Would also consider any good posi- 
tion along above lines. Moderate salary for right opening. Address 
R. H. L., care National Association of Credit Men, 41 Park Row, New 
York, N. Y. 

CREDIT MAN, handling annual business of millions of dollars with 
nominal losses, desires to change connection for pecuniary advancement. 
Familiar with import and export trade, including cocoa beans, coffee, tea, 
nuts, fertilizer chemicals and rubber. Understands Spanish and German. 
Proficient in collections. Eleven years’ business experience, four as 
credit man, balance as bookkeeper and stenographer. Competent to 
manage office or as cashier or auditor, separately or in connection with 
credit work. Salary desired $2,500 per annum. Address W. L. B., care 
National Association of Credit Men, 41 Park Row, New York, N. Y. 

GOOD CREDIT MAN, able to take charge of private books, age twenty- 
six, married, who thoroughly understands modern methods in credit 
work and bookkeeeping, willing to take fuil responsibility in reference 
to collection of accounts, and keep bad debts at a minimum without 
sacrifice of profitable business relations, not afraid of hard work and 
plenty of it, at present engaged but desires change. Would. be willing 
to start on $30 per week and can furnish good references. Address 
J. V. N., care National Association of Credit Men, 41 Park Row, New 
York, N. Y. 

CAN YOU USE THE SERVICES OF A YOUNG MAN, 27 years old, 
having nine years’ experience in every possible phase of credit work, in 
commercial as well as financial line; at present credit man in large 
importing house handling a business of one and one-half million dollars 
annually with success. Am seeking connection where honest endeavors, 
hard and conscientious work will be rewarded. Possess initiative and 
executive ability and can furnish the highest credentials. Salary sec- 
ondary consideration to opportunity for advancement. Location immate- 


rial. Address A. B. H., care National Association of Credit Men, 41 
Park Row, New York, N. 


DIRECTORIES 


Directory of Standing and Special Committees, 1914-15. 
(Chairmen) 


ADTUST EEN SUREAU COMMITTEE, SPECIAL COMMITTEE ON _ THE 


F. Miller, S. F. & A. F. Miller Co., AMENDMENT OF EXEMPTION 


cates Md. LAWS, B. W. Haggerty, Morris & 
BAaet AND CURRENCY an Company, Oklahoma City, Okla. 


» H. OH. Merrick, Armour & Co. CowmITTEE ON FLOOD PREVEN. 


BANE ROOTOW LAW COMMITTEE, W. TION, W. B. Cleveland, Austin Cloth- 


Kenna/d, Geoupaet, Love and Lamp- 

recht, New Yor! , 
BUSINESS LITERATURE COMMIT. 
i, J. 2 Dwyer, Ontario Biscuit Ce., 


> 

SPECIAL’ COMMITTEE ON BUSINESS 
MEETINGS, H. c Barbee, Harris, 
Woodson, Barbee Co., Norfolk, Va. 

COMMITTEE ON CREDIT CO-OPERA- 

O. S. Larkby, Edwards Mfg. 
q eS Ohio. 

COMMITTEE ON COMMERCIAL AR- 
BITRATION, Aaron Wolfson, Kahn 
MMITTEE Co., ingieneoels, Ind. 

COT a COMMERCIAL 
ET a 7. Yn Green, oe De 
Minneapolis, Min 

CREDIT. DEPARTMENT METHODS 
COMMET Fa W. M. Bonham, C. M. 
McClun & Co., Knoxville, Tenn. 

COMMITTEE ON CREDIT EDUCATION 
AND MANAGEMENT, W. B. — 
Printz-Biederman Co., Cleveland, Ohi 


ing Co., Memphis, Tenn. 


FIRE INSURANCE COMMITTEE, G. 
Foster, Seattle Mattress & Cokabtoes 
Co., Seattle, Wash. 


SPECIAL COMMITTEE ON FOREIGN 
CREDITS rev S. Goldstein, Louis 
Goldstein & Sons C o., New ime, La. 

NATIONAL INVESTIGATION AND 
“a eo COMMITTEE COUN- 
CIL, C. R. Burnett, American Oil 
Supply Co., Newark, N. 

LES. ATIVE COMMITTEE, Frederick 
. Ingram, Frederick F. Ingram & Co., 
Detrott, Mich. 

MEMBERSHIP COMMITTEE, Henry P. 
Spilker, Sterrit-Thomas Foundry Co., 
Pittsburgh, Pa. 

MERCANTILE AGENCY SERVICE 
COMMITTEE, Thomas May Faeroe 26 be 
sot Smith & Sons Co., Philadelphia, 

a. 
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Directory of Officers of the Affiliated Branches of the 


National Association of Credit Men. 
(Arranged Alphabetically by States) 


ALABAMA, Birmingham—Merchants and 
Manufacturers Association of Birming- 
ham. President R. A. Porter, Tyler 
Gro. Co.; Secretary, J. A. Coker, Birm- 
aohen ‘Paper Co.; Assistant Secretary, 
R. Epwecten, Chamber of Com- 
merce Bl ; Manager, J. T. Slatten, 

612-14 Chamber of Commerce Bldg. 


ALABAMA, Montgomery — Montgomery 
Association of Credit Men. President, 
I, . De Wees, Ballard & Ballard; 
Secretary, Ernest Meyer, Levy-Wolff 
Shoe Co.; fast. Secretary, J. M. Hollo- 
way, Bell Bld g. 

ALABAMA, Selma—Selma Association of 

redit Men. President, Harry G. Pat- 
tillo, Pattillo & Russell; Speen, j. S$ 
rothers, Selma Hdwe. Co. 

ARKANSAS, Fort Smith—Fort Smith As- 
sociation of Credit Men. President, M. 
re ke, Dyke Bros.; Secretary, Ben 
D. impel, 606 Merchants ational 
Bank Building. 

ARKANSAS, Little Rock—Little Rock As- 
sociation of Credit en. Freciigat. 
Sam T. Poe, Beal-McDonnell Co.; Sec- 
seery Z. Pace, Crane Co. 

CALIFORNIA, ‘Los Angeles—Los Angeles 

Credit Men’s Association. President, 
soot D. Simpson, Klein Simpson 
ruit Co.; Secretary, WwW. C. Mushet, 512 
Union League Bldg. 

CALIFORNIA, San Diego—The Credit 
Association of San Diego. bap om 
F. E. Keil, Keil Bros. Co. ; 
retary, Cari O. Retsloff, 607- 3 a 
Theatre Bldg. 

CALIFORNIA, San Francisco—San Fran- 
cisco Credit Ho Deine, Pres- 
ident, Robt. American Can Co.; 
any. Chara "p Hughes, 433 Cali- 
fornia 

COLORADO, Denver—Denver 
Men’s Association. President 
McSwigan, The Crescent Mill & Ele- 
vator Co.; Secretary, S. R. Sutton, 
The Donaldson Fruit Co.; Assistant 
sonnei David F. Lowe, 503 Conti- 
nental Bldg. 

COLORADO, Pueblo—Pueblo Association 
of Credit Men. President, S. W. Pres- 
sey; Secretary, A. V. Fagerstrom, Hyde 
Paper Co.; Assistant Secretary, F. L. 
Taylor, 410 Central Block. 

CONNECTICUT, Bridgeport—Bridgeport 
Association of Credit Men. President, 
Geo. E. Melius, H. O. Canfield Co.; 
Gocretery, . M. Allen, Bridgeport 


Co. 

CONNECTICUT, Hartford—Hartford As- 
sociation of Credit Men. President, 
Edw. J. Pearson, oe Betting GF <o.3 : 
Secretary, C. de L. Alton, 
liams Co., Glastonbury, Cone. 

CONNECTICUT, New Haven—New 
Haven Association of Credit Men. 
President, H. B. Kennedy, Hoggson- 
Pettis Co.; Secretary, Ziegler Sargent, 
Sargent Co. 

DISTRICT OF COLUMBIA, Washington 

—Washington Association of Credit 

Men. President, Henry H. McKee, Na- 
tional Capital Bank; Secretary, 

Preston Shealey, Colorado Bldg. 

FLORIDA, Jacksonville — Jacksonville 

it Men’s Association. _ President, 

ohn S. Bond, Bond & Bours Co.; 

cretary, J. W. Pettyjohn, Covington 


FLORIDA.” ‘Tampa—Tampa Association of 
Credit Men. President, Frank Bentley, 
The Bentley-Gray Dry ‘Goods Co.; Sec- 
retary, A. Masters, Coates Plumbing 
Supply Co 


Credit 
Jas. A. 


GEORGIA, Atlanta—Atlanta Association 
of Credit Men. President, E. L. 
Adams, E. L. Adams & Co.; Secretary, 
ae T. Moore, Chamber of Commerce 


cEongia, a San 


esident, John 

Phiniz A sta Drug Co.; Secretary, 

. lingsworth, Hollingsworth 

on gangy, at Credit 

Men’s Association. President, Fred- 

erick G. Doyle, Semme Hdwe. Co.; 

Secretary, W. R. Finegan, Chamber of 
Commerce. 

IDAHO, Boise—Boise 
Credit Men, Ltd. President, John L. 
pong, Oakes Secretary, 
D. J. A. Dirks, 305-306 Idaho Bldg. 

ILLINOIS” Chicago—Chicago Association 
of Credit Men. President, W. M. Tur 
ner, Chicago Varnish Co.; Secretary 
Chas. R. Dickerson, 10 So. La Salle St. 

ILLINOIS, Decatur—Decatur pve en 

Credit Men. President, A. J. Mur- 

McClelland-Ward Co.; Secretary 

G. Casley, American Hominy Co. 

ILLINOIS, Peoria—Peoria Association of 
Credit Men. President, Wm. Hazzard, 
Commercial German National Bank; 
prcretary, tkins, Kingman 


Association ef 


ray, 


ILLINOIS. “Quincy— uincy Association of 
Credit Men. President, George A. Wall, 
Gardner Governor engin Secretary, 
|, Rothgeb, Quincy Confectionery 


ILLINOIS, Springfield—Springfield Asso- 
ciation of Credit Men. President, John 
A. Myers, John W. Bunn & Co.; Sec- 
etary, George E. Lee, Jageman-Bode 


INDIANA, Evansville—Evansville Associa- 
tion of Credit Men. President, Charles 
Bohannon, Hercules Buggy Co.; Secre- 
tary, H Sparrenberger, Parsons & 
Scoville Co. 

INDIANA, Indianapolis—Indiana oe As- 
sociation of Credit Men. resident, 
Mord Carter, State Savings & Trust 
Co.; Secretary, John offield, 704 
Merchants Bank Bldg. 

IOWA, Cedar Rapids—Cedar Rapids Asso- 
ciation of Credit Men. President, J. D. 
Nicoll, Warfield-Pratt-Howell Co.; Sec- 
retary, J. J. Lenihan, Luberger & Leni- 


han. 

ton Davenport—Davenport Association 
of Credit Men. President, George 
Noth, Davenport Bag and Paper Co.; 
Secretary, Isaac Petersberger, 222 Lane 


ldg. 

IOWA” Des Moines—Des Moines Credit 
Men’s Association. President. J. H. 
Cochrane, Des Moines Paper Box Co.; 
Secretary, Voorhees, Langan 
Bros. Co. 

IOWA, Sioux City—Sioux City Association 
of Credit Men. President, H. C. Reed, 
Conway Cigar Co.; Secretary, W. F. 
Teter, Ehlerman Bros. Co. 

IOWA, Waterloo—Waterloo Association of 
Credit Men. President, George 
uae, Cutler Hdwe. Co.; ; Secretary, 
L. E. Peck, Waterloo Chemical Works. 

KANSAS, Wichita—Wichita Association of 
Credit Men. President, L. B. McCaus- 
land, Ross Brothers; Secretary, C. H. 
Armstron McC —— Armstron 
Press; ‘emt. Sun Ee E. Garrison, 51 
Beacon B 


Id 
KENTUCKY, —— Lexington Crete 


President, 


Men’s Associations. ; 
Richmond, Ky.; 


Kellogg, Kellogg & Co., 





310 


Secretary, C. L. Williamson, 1312-15 
Fayette Natl. Bank Bldg 
KENTUCKY, Louleviitoiaubelite Credit 
Men’s Association. President, P = 
B. Bethel, Falls City Clothin 
agg ‘Chas. Fitzgerald, U e trust 


Co 

KENTUCRY, Paducah—Paducah Associa- 
tion of Credit Men. President, J. M. 
eaten Covington Bros. & Co.; ecre- 

tary, Frederick Speck, Paducah ‘Tron 

LOUISIANA, New Orleans—New Orleans 
Credit Men’s Association. President, 
Geo. K. Smith, Simonds Mfg. Co.; Sec- 
retary, T. J. Bartlette, Williams, Rich- 
ardson & Co., Ltd. 

MARYLAND, Baltimore—Baltimore Asso- 
ciation of Cr me Men. President, S. 
- Miller, # F . & A. F. Miller & Co.; 
Secretary, S. Buck, 100 Hopkins Pl. 

MASSACHUSE mS. Boston — Boston 
Credit Men’s Association. President, 
Austin H. Decatur, Decatur & Hopkins 
Ge. : aes, Herbert A. Whiting, 77 
um 

MASSACHUSETTS, SoringSeld—Sering- 
field Credit Men’s Association resi- 
dent, McGaw, Fisk Rubber Co., 
Chicopee Falls; Secretary L. E. Her- 
rick, Victor orting Goods Co. 

MASSACHUSETTS, orcester—Worces- 
ter Association of Credit Men. Presi- 

Coley, Howard Bros. 
Secretary, H. A. Stanton, 
ve. 

MICHIGAN, Detroit—Detroit Association 
of Credit Men. President, ward 
Bland, Ireland & Matthews Mfg. Co.; 
Secretary, os R. Hamburger, 1032 
Dime Bank 

MICHIGAN, coat Rapids—Grand Rapids 
Credit Men’s Association. President, 
Fred H. Locke, Alabastine Co.; Secre- 
tary, Walter H. Brooks, Wolverine 
Brass Wks. 

MINNESOTA, Duluth—Duluth Association 
of Credit Men. Oats rior.) 
President, H. A. Sedgwick, arshall- 
Wells Hardware Co.; ecretary, George 

. Wright, Manhattan Bldg. 

MINNESOTA, inaneneiieAilinnes olis 
Association of Credit Men. Presi ent, 
J. M. Paul, McDonald Bros. Co.; Sec 
retary, Hawkins, McClellan 
Paper Co. 

MINNESOTA, St. Paul—St. Paul Associa- 
tion of Credit Men. President, — 
M. Collester, John A. Dunn Co.; 
retary, Wm. D. Fritz, St. Paul Rubber 


MISSOURI, Kansas City—Kansas City As- 

sociation of Credit Men. President, R. 
French, Union Match Co.; Secre- 
% Marvin Orear, 504 New England 


MISSOURL: St. Joseph—St. Joseph oom 
Men’s Association. President, E. 
Zimmerman, Tootle-Lemon teal 
Bank; Secretary, L. H. Fuqua, Doni- 
or "Candy Co. 

MISSOURI, St. Louis—St. Louis Associa: 
tion of Credit Men. President, J. 
Chilton, 312 Security Bldg.; OE Fig 

. Welsh, 315 Security Bldg. 

MONTANA, Butte—Butte Association of 
Credit Men. President, Currie, 
Virden & Currie Co.; Secretary, W.E 
Dufresne, Montana Hdwe. Co.; Assis- 
tant Secretary, C. E. Alsop, Ind. Tel. 


Bldg. 

NEBRASKA, Lincoln—Lincoln Credit 
Men’s Association. President, E. W. 
— = e & Guenzel Co.; Secre- 

. T. Folsom, Union Coai Co. 

NEBRASKA. Omaha—The Omaha Asso- 
ciation of Credit Men. President. Eu- 
ene Atkins, Parlin & Orendorff Plow 
o.; Secretary, Henry Bressman, 412 
Karbach Block. 


BI 
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NEW JERSEY, Newark—Newark Asso- 
ciation of Credit Men. President, Ar- 
thur Underwood, Riley-Klotz Co.; 
Secretary, Harry I. Hunt, Room 906, 
671 Broad St. 

NEW YORK, Albany—Albany Association 
of Credit Men. resident, Reuel C. B. 
Adams, National Commercial Bank; Sec- 
retary, John Eberle, Hoy & Company. 


NEW YORK, Buffalo—Buffalo Association 
of Credit Men. President, J. Dwyer, 
Ontario Biscuit Co.; Secretary, Harry 
R. Bridgman, 904-6 ‘D. Ss. Morgan Bldg. 

NEW YORK, New York—New York 
Credit Men’s Association. President, 
E. D. anes A. Steinhardt & Bro.; 
eo . Alexander, 320 Broad- 


NEW *YorK, Rochester—Rochester Credit 
Men’s Association. President, F. 
Pillow, Lincoln Natl. Bank; Secretary, 
_ewens Weter, Yawman & Erbe Mfg. 

NEW YORK, Syracuse—Syracuse Associa- 

tion of Credit Men. President, H. H. 
Burch, Waldorf Mfg. Co.; Asst. Secre- 
tary, Robert S. Betterton, 600 Vinney 


NEW Fork, Utica—Utica Association of 
Credit Men. President, Irving L. Jones, 
International Heater Co.; Secretary, 
Fred W. Wienke, care Charles Millar 


& Son Co. 

NORTH CAROLINA, Wilmington—Wil- 
mington Association of Credit Men. 
President, L. E. Hall, Hall & Pearsall, 
Inc. ; Secretary, Stuart R. Keyes. 
Bureau of Cred 


NORTH DA KOTA. ; a Associa- 
tion of Credit Men. W. 
Ht 


President, 
McHose & Pardue; Secretary, 

omis, N. W. Mutual Savings 
Loan Ass’n. 


and 

NORTH DAKOTA, Grand ome —Gannd 
Forks Association of Credit Men. Pres- 
ident, W. G. McDonald, Nash Bros.; 
Secretary, F. D. Cameron, Park, Grant 
& Morris Gro. Co. . 

OHIO, Cincinnati—Cincinnati Association 
of Credit Men. President, Samuel 
Mayer, pes Faller’s Sons & Co.; Sec- 
reta M. sneer, 810-11 Commer- 
cial Tribune Bldg. 

OHIO, Cleveland—Cleveland Association 
of Credit Men. President, F. H. Ran- 
del, American Stove Co.; Secretary, 
Irvine K. Schnaitter, 324 Engineers 


Idg. 

OHIO. Columbus—Columbus Credit Men’s 
Association. President, C. W. — 
mond, Avery-Loeb Elec. Co.; Secreta 
Benson G. Watson, 411-420 The New 
First National Rank Bldg. 

OHIO, Dayton—Dayton Tensdinties of 
Credit Men. President, Geo. B. Smith, 
The Kinnard Mfg. Co.; Secretary, H. J. 
Chancellor, Greater Dayton Assn. 

OHIO, Toledo—Toledo Association of 
Credit Men. Eresideat, Allen A. Smith, 
The Goodsell Mfg. Co.: Secretary, Fred 
A. Brown, 1639 Nicholas Bldg. 

OHIO, Youngstown—Youngstown Associa- 
tion of Credit Men. President, T. G. 
Connor, Republic Iron & Steel Co.; ; Sec- 
retary, W. C. wet oia, 1106-7 Mahoning 
National Bank Bldg. 

OKLAHOMA, Oklahoma City—Oklahoma 

Credit Men. —_ 


City Association of 

dent, 3 York, evigherger, & Son 
a ‘ Seeretary, E. C. Smith, 1217 Col- 
RECON, "Rustiend-sPutieand Association 
of Cr oe Men. ent, Edward 
Drake, 7. K. Gill Co.; Secretary. E, G. 
Leihy. Blumauer-Frank Drug Co. | 

PENNSYLVANIA, Allentown — Lehigh 
Valley Association of Credit Men. Pres- 
ident, Wm. N. Eberhard, F. Hersh 





DIRECTORIES. 


Hdwe. Co.; seetony. E. V. Ryan, 402 
Hunsicker 

PENNSYLVANIA, New Castle—New Cas- 
tle Aqootanen of Credit Men. Presi- 
dent, Le Roy Taylor, The Hartzel-Tay- 
ler Co.; Secretary, Roy M. Jamison, 509 
Greer Block. 

PENNSYLVANIA, Philadelphia—Philadel- 
phia Association of Credit Men. Presi- 
Gat, Beat: _—— Snyder, First Na- 
ional Ban ecretary, avi ng- 
acre, Room ’801, 1011 Chestnut 8 St. 

PENNSYLVANIA, Pittsburgh—Pittsburgh 
Association of Credit Men. President 
James E. Porter, Firth Sterling Stee 
Co., McKeesport, Pa.; Secretary, A. C. 
Ellis, Renshaw Bldg. 

PENNSYLVANIA, Wilkes-Barre. Wilkes- 
Barre Asociation of Credit Men. Presi- 
dent, T. R. Hillard, eg x Mill- 
ing Co.; Secretary, "Geo. . McDonnell, 
1222 Miners Bank Bldg. 

RHODE ISLAND, Teestiinaesdiibenhiusas 
Association of Credit Men. President, 
Llewellyn W. Jones, General Fire Ex- 
tinguisher Co.; Secretary, Irving F. 
Orr, Clason Architectural Metal Works; 
om. ooremny, F. A. Cushing, 16 Ham- 
ilton St. 

SOUTH CAROLINA, Columbia—Columbia 
a ag of Credit Men. President, 

Joyner, Southern States Suppl 
Co; :  Seerary, Moffat B. Du Pre, Mof- 


e Co. 

SOUTH CAROLINA, Greenville—Green- 
ville Association of Credit Men. _Presi- 
dent, D. C. Durham, Gilreath & Dur- 
ham Co.; Secretary, Albert John- 
stone, Chamber of Commerce. 

SOUTH DAKOTA, Sioux Falls—Sioux 
Falls Association of Credit Men. Presi- 
dent, A Fellows, Brown Drug Co. 
Secretary, Harry Pomeroy, Sioux Falls 


TENNESSEE, Chattanooga—Chattanooga 
Association of Credit Men. President, 
D Landress, Trotter Bros.; Secre- 
tary, H. W. Longgley, Chattanooga 
Wheelbarrow Co. 

TENNESSEE, Johnson City—Johns6n City 
Association of Credit Men. , ee 
Thos. B. Wolfe, Model Mill Co.; Sec- 
etary, L. W. McCown, C. "s Hannah 


TENNESSEE, Knoxville—Knoxville Asso- 
ciation of Credit Men. President, W. 
aoe, a M. McClung & Co.; 
sooeciers, | 2 Thompson, House, 
Hasson Hdwe. 


TENNESSEE, iGo phis—Memphis Asso- 
ciation of Credit Men. President, M. 
G. Bailey, North Memphis Savin 

Bank; Secretary, Oscar Cleveland, 
Business Men’s Club Bldg. 

TENNESSEE, Nashville—Neshville Credit 
Men’s Association. President, A. 
Meyer, L. Jonas & Co.; Secretary, Chas. 

H. Warwick, 804 Stahiman Bld: 

TEXAS, Dallas—Dallas Association of 
Credit Men. President, Vernor Hall, 
Blair-Hughes & Co.; Secreta | Ae 
Dierks, Texas Machine & Supp y Co. 

TEXAS, El Paso—El Paso Association of 
Credit Men. President, i Brow: 


der, E. P. Kepley Co.; Sgoretery, & . 
Daniels, 307 City Nat. Bank * oe 
TEXAS, Fort Worth—Fort Worth Asso- 
ciation of Credit Men. President, C. B. 

Abney, Waples-Platter Gro. Co.; Sec- 


retary, H. C. Jr., Henry C. 
Burke & Sons. 

TEXAS, Houston—Houston Association of 
Credit Men. President, H, A. Neu- 
pong F. W. Heitmann & Co.; Secre- 
tary L. Dingle, Bonner Oil Co. 

TEXAS, 2. Antonio—San Antonio Asso- 
ciation of Credit Men. President, Jake 
Wolff, J. Oppenheimer & Co.; Sec- 


Burke, 
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retary, A. J. Castanola, M. 
& Sons; Manager, Henry A. 
Chamber of Commerce. 
UTAH, Salt Lake City—Utah Association 
Credit Men. ra. Arthur Par- 
sons, 82 Quince sst. Secretary, 
Walter week “tail valley Bank Bldg. 
VERMONT, Bur on—Burlington Asso- 
ciation of Credit en. President, Smith 
F, seney, Vermont Hdwe. Co.; Secre- 
Sarr, ol ban Howard, Howard’s Insur- 
nce 
VIRGINIA. TE INESSEE, Bristol—Bristol 
Association of Credit Men. President, 
F. C. Newman, King Bros. Shoe Co.: 
paereteny, W. E. Sams, Eagle Overall 


VIRGINIA Lynchburg—Lynchburg Credit 
Men’s Association. President, Jno. M. 
Funkhouser, Smith-Briscoe Shoe Co.; 
qeaceteny. Harry H. Brown, Craddock- 


VIRGINIA Norfolk—Norfolk-Tidewater 
Association of Credit Men. President, 
G. Barbee, Harris, Woodson, Barbee 
: ; Secretary, C. L. Whichard, Which- 
ard Brothers Co.; Assistant Secretary, 
ae N. Woodard, 611 Nat’l Bank 

f Commerce Bldg. 

VIRGIN IA, Richmond—Richmond Credit 
Men’s Association. President, E. 
Hinckle, Richmond Dry Goods Co.} 
Secretary, Jo Lane Stern, 905 Travelers’ 
Insurance Bldg. 

VIRGINIA, Roanoke—Roanoke Associa- 
tion of Credit Men. President, S. S. 
Burch, Brand on Co., Inc.; Secretary, 
B. A. "Marks, W i Jones & Co. 

WASHINGTON, Seattle—Seattle Associa- 
tion of Credit Men. President, H. S. 
Gaunce, J. T. Hardeman Hat Co.; Sec- 
retary, Geo. S. Rice, Simonds Mfg. Ce. 

WASHINGTON, Spokane—Spokane Mer- 
chants’ Association. President, Thomas 
Secretary, L. H. Macomber, 1124 Old 
National Bank Bldg. 

WASHINGTON, Tacoma—Tacoma Asso- 
ciation of Credit Men. President, Wm. 
Schlarb at Sperry Flour Co.; "Secre- 
tary, R. ‘Simpson, 802-4 Tacoma Bldg. 


WEST VIRGINIA,  Bluefield-Graham— 
Bluefield-Graham Credit Men’s Associa- 
tion. President, T. N. Williamson, Gra- 
ham Grocery Co.,. Graham, Va.; Sec- 
retary, . J. Alexander, -_—" Top 
Grocery Co., Bluefield, W. 

WEST VIRGINIA, Sects eiaieen 
Association of Credit -Men. President, 
Isaac Loewenstein, Loewenstein & Sons; 
eres Okey Johnson, Abney-Barnes 

0. 


WEST VIRGINIA, Clarksburg—Central 
West Virginia Association of Credit 
Men. President, W. T. Wallis, Hor- 
nor-Gaylord Company; Secretary, Karl 
A. Holy, Williams Hardware Company. 


WEST VIRGINIA, Pesttggne Heine 
ton Association ‘of Credit Men. Pr 
dent, John E. Norvell, Norvell-Cham- 
bers Shoe Co.; Secretary, C. C. Henk- 
ing, Croft-Standard Company. 

WEST VIRGINIA, Parueraes —Parkers- 
burg Association of C en. Presi- 
dent, T. E. Graham, aobiog Bumgarner 
Co.; Secretary, H. W. Russell, Rec- 
tory Bldg. 

WEST VIRGINIA, Wheeling—Wheeling 
Association of Credit Men. President, 
W. McGregor, H. P. McGregor 
Co.; Secretary, , gone Schellhase, Natl. 
Exchange Bank Bldg. 

WISCONSIN, Green Bay—Wholesale 
Credit Men’s Association of Green Bay. 
Eresident Wm. P. Brenner, Brenner 
Can Co. ; ; porns, . Jaseph, 

Gandy Strehlow & Jaseph. 


Castanola 
Hirshberg, 





Directory of Credit Interchange Bureaus Conducted 
by Local Credit Men’s Associations. 


(ImcoMPLETE) 

Alabama, Birmingham, R. H. Eccieston, 612 Chamber of Commerce. 

Alabama, Montgomery, J. M. Hottoway, Mgr. 810 Bell Bldg. 

Colorado, Denver, Davin F. Lowe, Mgr., Continental Bldg. 

Georgia, Augusta, H. M. Oxiver, Mgr., 301 Dyer Bldg. 

Idaho, Boise, D. J. A. Dirxs, Secy., 305-306 Idaho Bldg. 

Illinois, Chicago, F. E. Atexanver, Mgr., 10 So. La Salle St. 

Illinois, Decatur, J. W. Fritz, Mgr., Chamber of Commerce. 

Indiana, Indianapolis, W. E. Batcu, Mgr., 7th floor, News Bldg. 

Iowa, Cedar Rapids, J. J. Lenruan, Mgr., 504 Mullin Bldg. 

Iowa, Davenport, Isaac PETERSBERGER, Secy., Tri-City Credit Men’s Assn. 

Iowa, Sioux City, A. P. Soetperc, Mgr., Sioux City Crockery Co. 

Kansas, Wichita, M. E. Garrison, Mgr., 515 Beacon Bldg. 

Kentucky, Lexington, C. L. Witt1aMson, Mgr., 1312 Fayette Natl. Bank Bldg. 

Kentucky, Louisville, Cuas. Frrzceratp, Mgr., 45 U. S. Trust Bidg. 

Louisiana, New Orleans, E. Prssury, 608 Canal La. Bank Bldg. 

Maryland, Baltimore, S. D. Bucx, Mgr., 100 Hopkins Place. 

Massachusetts, Boston, H. A. Wurtine, Secy., 77 Summer St. 

Michigan, Grand Rapids, R. J. Creranp, Mgr., 434 Michigan Trust Bidg. 

Minnesota, Duluth (also Superior), Duluth Jobbers’ Credit Bureau, Inc., 
Georce H. Wricut, Mgr., 613 Manhattan Bldg. 

Minnesota, Minneapolis, N. W. Jobbers’ Credit Bureau, J. P. GaAtsraira, 
Mgr., 241 Endicott Bldg., St. Paul, Minn. 

Minnesota, St. Paul, N. W. Jobbers’ Credit Bureau, J. P. Gausrairn, Mgr., 
241 Endicott Bidg. 

Missouri, Kansas City, M. L. Orear, Mgr., 504 New England Bldg. 

Missouri, St. Joseph, C. S. Keane, Mgr., 208 Saxton —e 

Missouri, St. Louis, C. P. Wersu, Mear., 314 Security Bldg. 

Montana, Butte, C. E. Arsop, Asst. Secy., Ind. Tel. Bldg. 

Nebraska, Omaha, H. H. BressmMAn, Mgr., 412 Karbach Block. 

oe J Newark, Harry I. Hunt, Mgr., Room 906 Wiss Bldg., 671 

roa t. 

New York, Buffalo, H. R. Bripcman, Megr., 904 D. S. Morgan Bldg. 

New York, Syracuse, R. S. Betrerton, Mgr., 600 Vinney Bldg. 

Ohio, Cincinnati, I. M. Frererc, 810 Commercial Bldg. 

Ohio, Youngstown, W. C. McCain, Mgr., 1105 Mahoning Bank Bldg. 

Oregon, Portland, B. K. Knapp, 600-5 Commercial Block. 

Pennsylvania, Allentown, Lehigh Valley Association of Credit Men, E. V. 
Ryan, Mgr., 402 Hunsicker Bldg. 

Pennsylvania, New Castle, Roy M. Jamison, Mgr., 511 Greer Bldg. 

Pennsylvania, Philadelphia, Davin D. Loncacre, Secy., 1011 Chestnut St. 

Pennsylvania, Pittsburgh, A. C. Bunce, Mgr., 301 Renshaw Bldg. 

Pennsylvania, Wilkes-Barre, G. H. McDonNELL, Secy., 1222 Miner’s Bank Bldg. 

Texas, El Paso, S. W. Daniets, Mgr., 307 City Natl. Bank Bldg. 

Texas, Houston, F. G. MAsguetette, Mgr., 1117 Union Natl. Bank Bldg. 

Texas, San Antonio, H. A. Hirsuperc, Mer., Chamber of Commerce. 

Utah, Salt Lake City, Water Wricut, Mgr., 1411 Walker Bank Bldg. 

Virginia, Norfolk, SHetton N. Woopwarp, P. O. Box 852. 

Washington, Seattle, S. T. Hitts, Mgr., Polson Bldg. 

West Virginia, Clarksburg, Central West Virginia Association of Credit 
Men, Cnas. C. Scorr, Mgr., Room 29, Lowndes Bldg. 

West Virginia, Parkersburg, H. W. Russet, Mgr., 430 Juliana St. 

bia Vviewaie, Wheeling, Joun E. Scueriuase, Mgr., 746 National Exchange 

an g. 
Wisconsin, Green Bay, Lynn D. Jaseru, Fox Block. 
Wisconsin, Milwaukee, ————_- —_——, 301 Mayer Bldg. 


The Adjustment Bureaus conducted under the auspices of affiliated 
branches of this Association aim to bring about “friendly adjustments” 
as representing the most economical means in all respects of handling 
embarrassed estates. ee as they do for the soundest a 


these bureaus should be given the cordial support of all members. en- 
ever creditors feel that justice is not being done by the operating bureau, 
they have a resort to the office of the National Association with which 
all grievances should be filed. 


See the Directory of Adjustment Bureaus in this Bulletin, 
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WISCONSIN, Milwaukee—Milwaukee As) WISCONSIN, Oshkosh—Oshkosh Associa- 
sociation of Credit Men. President, J. tion of Credit Men. President, Ben 
G. Kissinger, Rauser, Leavens & Kis- Hooper, Bemis-Hooper-Hayes Co.; 
singer Co.; Secretary, H. M. Battin, Secretary, Chas. D. Breon, 83 Monu- 
610 Germania Bldg. ment Sq. 


Directory of Adjustment Bureaus Conducted by Local 
Credit Men’s Associations. 


California, Los Angeles, F. C. De Lano, Mgr., —_ Bldg. 

California, San Diego, Cart O. Retstorr, Mgr., 607-608 Spreckle’s Bldg. 
California, San Francisco, C. T. Hucues, Mgr., 510 Insurance Exchange Bldg. 
Colorado, Pueblo, F. L. Taytor, Mgr., 410 Central Block. 

Georgia, Atlanta, H. A. Ferris, Mgr., Chamber of Commerce Bldg. 

Georgia, Augusta, H. M. Oiver, Mgr., Johnson Bldg. 

Idaho, Boise, D. J. A. Dirxs, Mgr., 305 Idaho Bldg. 

Illinois, Chicago, M. C. Rasmussen, Mgr., 10 So. La Salle Street. 

Indiana, Indianapolis, W. E. Batcu, Mgr., 7th Floor, News Bldg. 

Iowa, Cedar Rapids, J. J. Lenrnan, Mgr., Luberger & Lenihan. 

Iowa, Davenport, Isaac Prererspercer, Mgr., 222 Lane Bldg. 

Iowa, Des Moines, A. W. Brett, Mgr., 708 Youngman Bldg. 

Iowa, Sioux City, C. J. Semensticker, Mgr., The Motor Mart. 

Kansas, Wichita, M. E. Garrison, Mgr., 515 Beacon Bldg. 

Kentucky, Lexington, C. L. Wm1itamson, Mgr., McClelland Bldg. 

Kentucky, Louisville, Cas. Firzcrratp, Mgr., 45 U. S. Trust Co. Bldg. 
Louisiana, New Orleans, E. Prrspury, Supt., 608 Canal, Louisiana Bk. Bldg. 
Maryland, Baltimore, S. D. Bucx, Mgr., 100 Hopkins Place. 

Massachusetts, Boston, H. A. Wuitinc, Commissioner, 77 Summer Street. 
Michigan, Grand Rapids, R. J. CLeranp, Mgr., 435%4 Michigan Trust Bldg. 
Minnesota, Duluth, Georce H. Wricut, Mgr., 624 Manhattan Bldg. 
Minnesota, Minneapolis, J. P. Gatpraira, Mgr., 241 Endicott Bldg., St. Paul. 
Minnesota, St. Paul, Joun P. Gatsrarru, Mgr., 241 Endicott Bldg. 

Missouri, Kansas City, M. L. Orear, Mgr., 504 New England Bldg. 
Missouri, St. Joseph, C. S. Keane, Mgr., 208 Saxton Bank Bldg. 

Missouri, St. Louis, J. W. Curtton, 310-313 Security Bldg. 

Montana, Butte, C. E. Atsop, Trustee, Ind., Telephone Bldg. 

New York, Buffalo, W. B. Granpison, Mgr., 904 D. S. Morgan Bldg. 

New York, Syracuse, R. S. Berrerton, Mgr., Vinney Bldg. 

Ohio, Cincinnati, I. M. Frererc, Mgr., 904 Commercial Tribune Bldg. 

Ohio, Cleveland, T. C. Ketter, Commissioner, 324 Engineers Bldg. 

Ohio, Columbus, B. G. Watson, Mgr., 411 The New First Nat. Bank Bldg. 
Ohio, Toledo, Frep A. Brown, Mgr., 1639 Nicholas Bldg. 

Ohio, Youngstown, W. C. McKarn, Mgr., 1106 Mahoning Nat. Bank Bldg. 
Oregon, Portland, B. K. Knapp, Mgr., 603 Commercial Block. 

Pennsylvania, New Castle, Roy M. Jamison, Mgr., 509 Greer Block. 
Pennsylvania, Philadelphia, Davin A. Loncacre, Room 801, 1011 Chestnut St. 
Pennsylvania, Pittsburgh, A. C. Erris, Mgr., Renshaw Bldg. 

Pennsylvania, Wilkes-Barre, G.H. McDonneELL, Secy., 1222 Miners’ Bank Bldg. 
Tennessee, Chattanooga, J. H. McCattum, Mgr., Hamilton Nat. Bank Bldg. 
Tennessee, Memphis, Oscar H. CLeveranp, Mgr., Business Men’s Club Bldg. 
Tennessee, Nashville, Coas. H. Warwick, Mgr., 1222 Stahlman Bidg. 
Texas, El Paso, S. W. Dantets, Mgr., 35 City Nat. Bank Bldg. 

Texas, Houston, F. G. MAasQgue.ette, 1117 Union National Bank Bldg. 
Texas, San Antonio, Henry A. Hirsuperc, Mer., Chamber of Commerce. 
Utah, Salt Lake City, WALTER Wricut, Mgr., 1411 Walker Bank Bldg. 
Virginia, Norfolk, SHetton N.Wooparp, Mgr., 611 Nat. Bk.of Commerce Bldg. 
Virginia, Richmond, Jo LANE Stern, Mgr., 905 Travelers Insurance Bldg. 
Washington, Seattle, S. T. Hrs, Mgr., Polson Bldg. 

Washington, Spokane, J. B. Camppett, Mgr., 1124 Old National Bank Bldg. 
Washington, Tacoma, W. W. Keyes, Mgr., 802 Tacoma Bldg. 

West Virginia, Wheeling, J. E. Scoertuase, Mgr., 631 Nat. Exch. Bank Bldg. 
Wisconsin, Green Bay, L. D. Jasepu, Mgr., Fox Block. 

Wisconsin, Milwaukee, S. Frep. Wetzier, Mgr., 1405 First Nat. Bank Bldg. 
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